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The Liberty Loan 

HE first installment of the Liberty Loan 
T of 1917 has been offered. Already the 
response has been nation wide, although the 
details of the issue—dates of payments, 
maturity, &c—have not yet been an- 
nounced. Each section of the country will 
vie with all others in making the loan a 
success, and from rich and poor will come 
support for the Government in the shape 
of money which is a necessary means of 
carrying on the preparation which will lead 
to the effective exertion of the nation’s 
strength. 

Already office boys as well as the rich 
heads of great financial institutions have 
been enrolled among those who will sub- 
scribe to the loan. Employers are helping 
their employes to subscribe, and the banks 
of the country are holding their facilities in 
readiness to provide all the credit which 
may be needed to carry the bonds from the 
National Treasury to their final lodgment 
with investors, big and little. 

Only a beginning has been made, but it 
is a beginning which promises mighty suc- 
cess for the issue within a short time after 
the definite terms and conditions of the loan 
have been announced. They will be made 
known in full probably in the course of a 
few days; so far only the outline has been 
published. The Secretary of the Treasury 
gave out on Saturday the response of each 
State during the first two days after Mr. 
McAdoo made announcement of the Liberty 
Loan. Here is the record: 


Alabama 
Alaska 
Arizena 
Arkansas . 


California.. 


Colorado 


$576,000 
50,000 
200,000 
536,000 
7,052,000 
1,832,000 


Montana 
Nebraska 
Nevada 
New Hamp. 
New Jersey 
New Mexico 


$611,000 
1,274,000 
25,000 
295,000 
8,025,000 
198,000 


Connecticut. 
Delaware .. 
Dist. of Col. 
Florida 
Georgia 
Idaho 
Illinois 
Indiana 


4,619,000 New York.152,631,000 
615,000 N. Carolina. 873,000 
2,174,000 N. Dakota. 198,000 
1,388,000 Ohio 22,314,000 
790,000 Oklahoma.. 827,000 
192,000 Oregon 899,000 
26,292,000 Penn. 46,896,000 
9,040,000 Rhode Isl’d. 1,610,000 
Iowa 2,372,000 S. Carolina. 172,000 
Kansas 2,481,000 S. Dakota.. 500,000 
Kentucky . 3,952,000 Tennessee.. 1,831,000 
Louisiana... 5,534,000 Texas .... 3,526,000 
Maine 1,130,000 50,000 
Maryland 4,429,000 427,000 
Mass. 12,140,000 3,436,000 
Michigan.. 6,274,000 2,318,000 
Minnesota. 1,228,000 540,000 
Mississippi. 1,204,000 3,485,000 
Missouri 3,276,000 242,000 


Vermont 
Virginia 
Washing’n. 
West Va.. 
Wisconsin.,. 
Wyoming.. 
This list cannot be taken as a fair indi- 
cation of the relative subscriptions of the 
several States in the final record of the 
loan’s flotation. It shows merely that 
already there has begun the flow of sub- 
scriptions from far and wide which will 
steadily increase until the $2,000,000,000 
loari has much more than been covered—it 
will:be heavily oversubscribed. =i 


LODO | GS ming Eh RT NK 


Bonds—Taxed or Free? 

N keeping with the long-standing policy 

of the United States, the first issue of 
war bonds, the $2,000,000,000 offered by 
Secretary of the Treasury McAdoo last 
week, are being put out free of all taxes 
save only estate or inheritance taxes. The 
fact that we have begun our war issues with 
tax-free bonds offers no valid reason for 
continuing the practice. The advantages of 
tax-free Government bonds have long been 
recognized; their disadvantages have not 
been so widely considered, but it is becom- 
ing highly important that they should be. 
The $2,000,000,000 now being offered is 
but the first installment of a probable series 
of issues whose total will reach huge figures. 
There is more urgent necessity now than at 
any previous time, certainly more urgent 
than at any time since we were engaged in 
the task of financing the civil war, that the 
fiscal policy of the country in all its aspects 
should be most carefully considered. If it 
is a mistake to issue tax-free bonds it is a 
mistake which would be committed on a 
vast seale if ~we adhere to the use of such 
bonds for the financing of the cost of the 
war upon which the country has entered. A 
mistake of the sort made in the case of a 
hundred million dollars of bonds might not 
matter overmuch; a mistake made in the 
case of issues of ten or twenty or fort) 
billions would matter a very great deal. 

In an article on war financing which ap- 
peared in a recent issue of The New York 
Times, Edwin R. A. Seligman 
argued in favor of taxable as against tax- 
Government bonds. Other 
economists are taking a similar position on 
this question, which is one of great prac 
tical importance at the present time. We 
have received this week a copy of The Daily 
Princetonian in which Professor EK. W. 
Kemmerer examines the two sides of the 
matter and concludes, soundly we believe, 
that, taking all the elements into consider- 
ation, it would be better for the United 
States to issue no more tax-free bonds and 
in time to convert the issue now being put 
out into a high-rate issue subject to tax- 
ation. We quote from Professor Kemmer- 
er’s article: 


Professor 


free noted 


The result of exempting bonds from Federal 
ncome taxes under such a sytsem [the present 
system of graduated income tax whose rates are 
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U. S. to Buy Here for Entente Allies 


Will Succeed Morgan & Co. at 
Their Suggestion and to Avoid 
Competitive Bidding for War 
Supplies — Firm’s Commission 
on War Orders $30,000,000 


HERE was a tradition in Wall Street that the 
elder J. P» Morgan, whose vision took in points 
far below the average banker’s horizon, pursued 
the banking business with the thought in the back 
of his mind that some day his firm would break 
away from the buying and selling of securities, or 
would relegate those functions to a secondary place 
and would become a great factor in world com- 
merce. 

It may have been only tradition, for the 
bearing his name grew steadily in banking power 
throughout his life without starting a ripple in in- 
ternational trade, but the change came to pass. For 
a little more than two years now J. P. Morgan & 
Co. has been the largest export house in the world. 
A few weeks more and it may slough off this im- 
portant départment and become again a private 
banking house only. 

When the odds and ends of this war are gath- 
ered together by a historian of the future this ad- 
venture of the Morgan firm into the buying of all 
that goes into the equipment, transportation, and 

emaintenance of an army numbered by millions will 
supply one of the most interesting chapters. The 
story has not been closed, but it will be soon. 

Of all of the nations involved in the conflict, 
only Germany could boast in 1914 its readiness for 
war on the scale demanded by the times. France 
was partly prepared, with a first-class navy and a 
well-equipped army of moderate size; Russia mo- 
bilized a vast army without having uniforms ‘or 
guns for all; Great Britain had a wonderful navy 
always ready, but a pitifully small army for such 
an empire. In the first week of war it came home 
to the Allies that they must start almost from the 
ground to construct a powerful military machine. 
There arose on all sides insistent cries for food, for 
clothing, for guns, shells, powder, horses, chemicals, 
medicine, tents, ambulances, rails, locomotives, and 
hundreds of other articles 
with war. 

Ensued, as American business men well remem- 
ber, a race for all the supplies which the United 
States could produce. 
pate the arrival of foreign purchasing agents by 
getting options on things known to be scarce. Rep- 
resentatives of nations fighting side by side bid 
against one another here. Marvelous tales were 
teld of fortunes accumulated overnight. It was a 
mad scramble, in which one side fought for imme- 
diate deliveries and shipping reservations and the 
other for speculative profits. It could not last. 

H. P. Davison of the Morgan firm saw that 


firm 


that one never associated 


Speculators tried to antici 


oe 


chaos must give way, to order, and sailed for Eng- 
land to offer the services of his firm, long and 
favorably known to the British. In a short time he 
returned with a contract that set a new mark for 
salesmanship. His firm had been officially desig- 
nated purchasing agent for Great Britain, and the 
Allies had agreed to place their orders through Lon- 
By. the Ist of January, 1915, J. P. Morgan & 
Co. had taken charge. They were to buy nearly 
everything needed, except foodstuffs and horses, at 
a commission of 1 per cent. 


aon. 


In the twenty-eight months that have elapsed 
since then the firm has put through orders aggre- 
gating more than $3,000,000,000. Its gross com- 
missions have accordingly run over $30,000,000. A 
remarkably efficient organization created under the 
spur of necessity has kept shipments moving like 
the trains out of the Grand Central Station. 

Credit for much of the work is unhesitatingly 
given by the Morgan partners to E. R. Stettinius. 
When the war broke out Mr. Stettinius was Presi- 
dent of the Diamond Match Company. Before that 
he had been a successful merchant. He was en- 
gaged to organize an export department that could 
handle contracts and purchases running frequently 
to more than $10,000,000 a day. His knowledge of 
manufacturing enabled him to measure the ability 
of contractors; his training as a merchant told him 
what prices were fair. His work brought him a 
full partnership in the firm at the end of a year. 

The war has settled down intoa grim, orderly 
business. The United States is starting in where 
the British found themselves after the first few 
months. It, too, must now seek vast quantities of 
steel, copper, picric acid, shells, and all that goes 
into battles. The Morgan firm feels that its work 
is done. It cannot well compete for supplies for the 

Allies in a market that has been entered by this 
Government for itself. 

Early in February, when the German Ambassa- 
dor was sent home, the suggestion was made by 
the bankers to the British Government that it be 
prepared to ask the United States to take over the’ 
purchasing of its equipment. The British and 
French Commissioners are now here to make the 
arrangements. Within a few weeks the marvelous 
export department will be scrapped or transferred 
to the Government service. The firm of J. P. Mor- 
gan &£o. will again devote its attention to banking. 


MYVURIFT is going to be forced on thousands of 

young people who have never before saved a 
hundred dollars. A position with any one of a 
large number of institutions carries with it an im- 
plied obligation to subscribe to a Government bond, 
which the employer will carry for the purchaser 
until it is paid for out of wages. A habit formed 
even under such conditions is likely to become so 
firmly rooted that it will survive after the spur 
has been Like the French before the 
War, we are at last going to become a nation of 
small investors. 


removed. 


$200,000,000 in Beet 
Sugar 


Capital in This Industry Has In- 
creased 900 Per Cent. in 
Eighteen Years 


ITH the completion of $10,000,000 worth of 

beet sugar factories now under construction 
the money invested in this industry in the United 
States will have increased from $20,142,000 in 1899 
te $200,000,000 in 1917, an increase of nearly 900 
per cent. in eighteen years. In the ten years be- 
tween 1906 and 1916 the output of the factories grew 
from 626,000,000 to 1,642,000,000 pounds, or from 
10 per cent. of the total sugar output of the coun- 
try in 1906 to 20 per cent. in 1916. The value of 
the output was approximately $100,000,000 in 1916, 
according to statistics compiled by the National 
City Bank. 

One-half of the world’s supply of sugar came 
from beets before the war, but in the last three 
years European production has been cut in two, and 
Europe has depended on shipments of cane sugar 
from the United States to make up the deficit. 
This has had a most marked effect on this coun- 
try’s exports of sugar, which have expanded from 
a value of $1,874,000 in 1913 to $90,676,000 for the 
year 1916. 


FOOD PRICES IN EUROPE 


Rise in England Since July, 1914, Has 
Been Nearly 100 Per Cent., in 
Austria 171 Per Cent. 


Special Correspondence of The Annalist 
LONDON, April 25. 

ETAIL prices of food in the United Kingdom 

are still advancing. he increase during the 
month has been between 1 and 2 per cént., but the 
rise on March 31 as compared with July, 1914, had 
reached 94 per cent. The greatest advance in 
March was in margarine, the price of which was 
about 9 per cent. dearer. Bread rose 7 per cent., 
cheese, 5 per cent.; butcher’s meat, 2 per cent. to 4 
per cent., according to description; bacon, 3 per 
cent., and fish, 5 per cent. Prices of flour and tea 
were between 2 per cent. and 3 per cent. higher, 
while those of sugar, milk, butter, and potatoes re- 
mained practically as before. A substantial fall was 
shown in the price of eggs, amounting on the aver- 
age to 21 per cent. 





No recent particulars are available of the move- 
ment in prices in Germany, but in Vienna the in- 
crease in December last was 1.% per cent., making 
the aggregate rise since July, 1914, 171.7 per 
cent. In Canada the advance since July, 1914, has 
been 38.5 per cent.; in Australia, 25.3 per cent., and 
in New Zealand, 25.2 per cent. 








The Smallness of Five Billion Dollars 


Relative Size of Our National Debt After Issue of $5,000,000,000 Liberty War Loan—Graph Reproduced by Courtesy of the National City Company. 
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io be used in payment of aera sold at enormous (ebts. Viewed from this angle, the creation of and naliee teas ic +3 of ‘es 
profits. As a result, our industries have prospered, the flotation of an issue of five billion dollars of natio j How then 
our wage earners, fully employed, have scen higher bonds would seem a simple task indeed. + may b : i ther hel 
and higher wages returning to them, and our E i ; : eee re AF re 
aed of ll has risen and our profligate eee? OF A Oa ee bil on de th: pots 
waste has increased commensurately How is such a sum to be raised. When one vo a ae : paneer 6 
sut conditions are rapidly changing; we are at siders that the money in circulation es but slight = aa 
F war, we are rushing food and equipment to ou in excess of five lion dollars and tame —_ ne f the banks 
Allies, receiving no other compensation than a gold stock in the U nited States = ae — t istration 
promise to pay. The best blood of our country is of the s 0 be obtained, it vigteniae ee a} It nc teal 
springing from the market, the factory and the meme ae. Lane operas ah — ne pig "7 De 2 fo aneine: 
field, to take up arms for the defense of our free-- of exchange of credits. Realization of the fact tha BE 
dom and our country’s honor; preparations are be- individua es the banks of the United 4 bart 
ing hastened to put a great army into the field otal a tly five ‘ aT “A pict 
and the departments of sup] Wa gion are ween we scem tO iplity tne credit opt the 
laying burdens of here magnitude Suen, 4 © incees et — ‘ , ana 
upon the country’s prod ind from the p Oj = at ‘n thoug! ee eee A : - oy - ticie 
sition of ommercia Clal ~ ee table ha af far t SE - — reba frien — ser; ‘ PL ill 
turned ” and we of Amé ‘ ist take our turn hints ae ee Sen ae Sees See esort 
in paying the war b sras ara eee eee fan ome ind 
oe ? E of our « order Let us view the credit opera 
rhe initial step of t ee ent in this d tior ‘ il simplicity, always appresiating the h lib 
rection was the author tion by Congress of five ee ; oe » tho 
N billion doliars of long- b Is and two billior nee 2 4 = panera? ~— bi i ek ie i ssbaper ir pci t . minded 
dollars of Treasury ce ites. UO the five bil is: ? ; en, of +3 “A ay 4 @ gs Ss in 
lion dollars authorized, two biilion dollars will be any as er ee ee Re e pure 
forthwith issued in accordance with the decision ol ait : ’ sae 
the Treasury Depart An individual (may we call him Smith) ha \ 
. i certa ywn a bank deposit of $1,000. Smit LOANS . 

WHAT THE TERM MEANS usually thinks of t!yt deposit as being represented i, ling loans 
The term “billions of dollars” is a breeder o by cash i s bank. As a matter of fact, howeve ve ac 
loose thought, for few, any, can thoroughly un the bank holds against this deposit but $100 to y aunroximataly 
derstand its meaning. Noe one of us has ever seen $200 of cush, the balance being invested by the cunt averosis 
such a sum of money, no ave we seen anything hank i wome-producing bonds or interest-bea 

representing any such_sum of money. No indus ing evidences of indebtedness. Smith determine 


purchase a $1,000 Government bond, or, in othe: 


has ever viewed with his eyes, represents as great words, to loan his credit to the United States Gov 


a sum as five billion dollars. The drawing of a ernment. By purchase of this bond—assuming nn 
t p Ha} 


that the Government immediately sidaadii 


try, no great public development, nothing that man 





1a.do. 


re ® 
20NUS 


comparison between five billion dollars and the 
specific accumulations America that we have Smith’s check in the bank of issue, the result is . 
always viewed as being so vast as te be beyond our merely a transfer of the credit of Smith on the invest 
th nly way that we books of the bank to the credit of the United States 


comprehension is perhaps the o 
can gain even a vague understanding of this huge Government, with no passage of cash. With such (507 7 
ovi ent 
credit to its aceount, the Government purchas« 2 . ion 


sum aA 
~ nal } e ope 9) , » rin 4 f 
It may not mean much to say that it approxi material and labor, thus gradually transferring its Vi Ee z 7 
é nu . tlle Ll é I J x 3 » € e248 BJ tA 
mates the deposits n Sa 4 banks of the United credit on the books » the credit of Say a half dozen Ro : : 
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manuiacturers and fifty laborers, to the end that 


States, or that it is nearly ten tin the debt of all 
+} 


States in the Union, or that it is greater than the 





assuming that such manufacturers and labore *) hI 
curry their accounts within the same bank, ther: ru vii 


sum of all the money rculation in the United 
need be no more than a temporary disturbance o 


States, but such compu must te a degree clar 

= . ° ‘ash. 

ify our thought and give us some appreciation of °°" C 
Now, through the operation of taxation, 


the vastness of the sun 
The grapbie chart accompanying this article Govern ent g adually takes away from its popula 
entitled, “ What $5,000,000.000 Means.” is worth, tion, including Smith, the six manufacturers, and 3 

















of study. While designed t ow essentially a past 22 thorers, the credit which they have ha 
: : . as ae 4 s j f 4 =; , Lotta: L : ‘ ee 
true comparison, it almo y the impression of upon the books of the bank, building up for it 
a design upon the part o maker to magnify the "Pon such books a credit which, in the course o —— —== 
sum, and so a second chart was attempted which A ‘ en | OLRM aE 220! | 
micht licate “ Ho S Is ¢ 100.069.000."" The 1 , and a ik me, DY pay ent of the Go | 
chart was a failure. ¢ . th the luxuries ment bond, the credit will be forthwith tran 
8 ; gh ferred n 4 . n 4 1 =<" 4 4 ' . ec1ihe . 
of America, with t a : 4 erica, with all ( £ ‘ ch ban Oo | W é SUDSCrip- 
A ‘ . OTIZ INA ere rT Snrith ; ° 
hose things yy , e should de ° . | e writt 
those things th yuld do | tions ¥ 1 to the 


vithout, the sum is so large as to make one who NOT SO EASY IN PRACTICE 


considers such compar tlieve that we ar r _ , 
j ' ich e¢ npa é tha e are no I , is the credit operation its grea | 
profligate in our ex t ind ou astings , { vhie] 
a 4 ip mp i yvalich ODVIOUSly can ne 
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the accumulated debts of other nations of the but one sue of securities, while it would sem ‘of Government Loan 
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world, and especially in ewing such debts in the r A 1 

light of the breadth of territory and the enormous additional loans by the Government in more of | 

population of our country as compared to such rapid successior 

fereign countries. When it is realized that, exclud- The success of repetition of such loans is pos re 2} 

ing Russia with its vast resources, our population sible then only as these to whom the credit passes Blodget om Co. 

is far more than double any of the allied coun- on the books of the bank, those whom in our illus oie ton stein ~~ ae arte 
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mately equal te the Government loan now au- 
thorized. Not only, however, must this Govern- 
ment loan be taken care of, but necessary building 
must continue, industry must not be allowed to 
stagnate, and railroad construction must keep pace 
with the country’s requirements in time of war. 

The average income of the American family 
represented by consumable commodities, made 
available in the form of food, clothing, housing, 
and luxuries, approximates $1,800 per annum, out 
of which our 22,000,000 families are each saving 
approximately $250 per annum. To make our 
strength as fully effective in this war, as else- 
where in the world, we must prepare to put at the 
disposal of our Government three times the normal 
family savings, which means that every family 
must prepare to invest one-third of its current in- 
come in Government bonds. The following table 
shows what European countries have accomplished 
in this regard: 


Normal Average Annual 
Family Family Inv’tm't 
Income in War Loans. 
England $1,568 $699 
France ...... oe ‘ 1,000 258 
Russia nocescede 373 139 
Pe ic. bebndest 970 420 
Austria-Hungary 715 233 


Thus it is obvious that if we are to keep pace 
with the record that has been set for us by the 
other countries involved in the war every family 
must not only buy war bonds, but the country at 
large must produce more, live on less, and make 
available for our country’s use a constantly ‘in- 
creasing surplus of those materials and that man 
power which is so essential to the effective carry- 
ing out of the task upon which we have engaged. 

Patriotism of a character and of an intensity 
unknown in our generation will alone bring the 
results—a patriotism that means a free and will- 
ing adaptation of private policies to national needs, 
a patriotism which makes it easy for the individual 
te lend his credit to his Government, a patriotism 
which makes it a joy to economize for the na- 
tional war chest, a patriotism that holds the 
producer at his bench longer hours in every day 
and gives him a will to produce more efficiently, a 
patriotism so sane, so sound, and so sober that the 
American public at home will every day be serving 
the Government as effectively and as nobly as the 
young men of our nation who go forth to brave 
the hardships and the terrors of the trenches and 
to spill their blood on foreign soil. 


Canada’s Larger Mineral 
Output 





Copper Production Increased Nearly 
19 Per Cent. in Volume and 
87.13 Per Cent. in Value 


Special Correspondent to THE ANNALIST. 
TORONTO, Canada, May 4. 

HE Dominion scored a big increase in mineral 

production in 1916, as shown by official figures 
just compiled, despite a very general shortage in 
the supply of labor. 

Copper production was increased by 18.84 per 
cent. and the value of the total output placed at 
$15,169,422, an increase of 87.13 per cent. over 1915. 
The gold output was increased only 0.97 and the 
value is placed at par. A big contrast is apparent 
in the figures for the lead industry, which show 
that production was reduced 10.20 per cent., but the 
value of the output increased over that of 1915 by 
36.52 per cent. The Canadian nickel mines yielded 
an increased production of 21.45 per cent., and the 
value went up 41.69 per cent. Silver also increased 
in value and although the 1916 production was 3.59 
per cent. less than that of 1915 the value went up 
27.41 per cent. 

Asbestos and asbestic productions increased by 
12.91 per cent., and the value by 44.35 per cent. 
The total coal output was increased by 9 per cent. 
and the value by 21.01 per cent. The increase in 
petroleum amounted to 8.05 per cent. and the value 
increased 30.51 per cent. 

Considerable progress has been made during the 





Canadian 

- 1915. 
Value of P. C. of 
Production. Total. 
Nova Scotia ..cccccccccccccccces $18,988,342 13.19 
New Brunswick ..--ccccceeseerees 905, 467 0.66 
QUeDEC 2c ccc cee reneeecersceeens 11,619,275 8.48 
GARD cdccedxvecsédccectccéoud 61,671,287 44.54 
Manitoba ....cscccccccesces 1,318,387 0.96 
Saskatchewan ..cecscceveresceee 451,983 0.33 
AIDETTA 2 oc cee er er tccccee ° 9,909,347 7.23 
British Columbia .......-.e02.-. 28,689,425 20.92 
WUROM .ccccves 5,057, 708 3,69 
Total, (Dominion) ...-cccess> $137,109,171 100.00 


year in establishing and increasing smelting and 
refining capacities, of which the installation of 
electrolytic zinc and copper refineries at Trail and 
the beginning of construction of a nickel refinery 
at Port Colborne, Ontario, are conspicuous exam- 
ples. In addition, mention is made of the produc- 
tion of metallic magnesium at Shawinigan Falls, of 
ferromolybdenum at Arilla and Belleville, of me- 
tallic arsenic at Thorold, and of stellite, the cobalt 
alloy for high-speed tool metal, at Deloro, and of 
the increased capacity for the production of steel, 
particularly the installation of electric furnaces. 

The mining output has been restricted and the 
efifciency of its operation considerably reduced by 
the withdrawal for war service of such a large pro- 
portion of the more highly experienced labor and en- 
gineering supervision. Higher costs have tended to 
cffset the advantages-to be derived from higher 
prices or output, and in the case of gold mining 
nave been a distinct burden. 

This table shows comparison of prices over three 


years: 


1914. 1915. 116 

Cents. Cents. Cents. 
Antimony, (ordinaries,) per pound. 8.763 30.280 25.370 
Copper, (New York,) per pound... .13.602 17.275 27.202 
Lead, (New York,) per pound..¢.. 3.862 4.673 6.858 
Lead, (London,) per pound........ 4.146 4.979 6.715 
Lead, (Montreal,) per pound....... 4.479 5.600 8.513 
Nickel, (New York,) per pound... .40.000 45.000 45.000 
Silver, (New York,) per ounce.....54.811 49.684 65.661 
Speiter, (New York,) Per paund... 5.213 13.230 12.804 
Tin, (New York,) per pound.......34.301 38.500 43.480 


The total value of the Canadian metal and min- 
eral productions in 1916 was $177,357,454, which, 
compared with the production in 1915, valued at 
$137,109,171, shows an increase of $40,248,283, or 
29.3 per cent. The previous maximum production 
was $145,634,812 in 1913. The table below shows 
the production by provinces, with the increases. 


Metal Output by Provinces 





| eT increase 
Value of P. C. of or 
Production. Total. Decrease, P.C. 
$19,963,985 11.26 $1,875,643 10.37 
878,446 v.49 25,021 2.77 
14,397,909 8.12 2,778,634 23.91 
80,379,352 45.32 19,308,065 31.62 
1,819,921 1.03 01,554 38.04 
583,708 0.33 131,775 29.16 
13,336,702 7.82 . 3,427,355 34.59 
40,191,744 22.66 + 11,502,319 40.09 
5, 805,687 3.27 747,979 14.79 
$177,357,454 100.00 +-$40, 248,283 20.35 
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5.14 times Present Debt of United States... .. 
9.82 times 
2.09 times United States Imports—l 
91.2% of United States Exports—1916...... 
92.3% of Money in Circulation in U. S. 
1.67 times Gold Stock in U. S., 


approximately. . 


11.9 times Value of Potato Crop—1916, estimated 


7.66 times Value of Oat Crop—1916, estimated 

4.87 times Value of Wheat Crop—1!916, estimated. 
4.31 times Value of Hay Crop—1916, estimated 
3.56 times Value of Cotton Crop 
2.18 times Value of Corn Crop 


54.9% of Value of All Crops 


1916, estimated.......... 
1916, estimated. .... 
1916, estimated 


1.15 times Value of Animal! Products 


37.2% of Value All Crops and Animal Products 


57.9% 
43.8% 





Aggregate Debt of all States in Union. .....cceeeceeees: 
Mag 1, 1917. vcacecs 





ween 1 
seeees $ |, 162,000,000 
one 
$ 1,406,000,000 
$ 2.296,0 OO 
.296,000,000 
Rls ee 


-1916, estimated. ....... 


1916, estimated 


of R. R. Stocks Outstanding—June 30, 1915.............55. 
of R, R. Bonds Outstanding—June 30, 1915.......... 
24.8% of Total R. R. Capitalization Outstanding—June 30, 1915.. 
6.62 times Penn. R. R. Capitalization Outstanding—Dec. 31, 1916.... 
3.34 times U, S. Steel Corp. Capitaliz. Outstanding—Dec. 31, 1916.. 


2.62 times Cash Holdings All Banks in U. S.—June 30, 1916... 
2.15 times Inc. National Bank Resources—1916 over 1915..... 


21.9% of Individual Dep., All Banks in U. S—June 30, 1916... 
98.2% of Deposits, Sav. Banks in U. S.—June 30, 1916........ 


14.59% of Total Bank Resources U. S—Nov. 17, 1916......... 


What Five Billion Dollars Means 


Comparison of the New War Issue With Various Measures of the Country’s Production and Accumulated Wealth—Reproduced by Courtesy of 


the National City Company. 
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2.51 times New Sec. Listed N. Y. Stock Exchange—1916...... 91,735,000 
, . , | J 
1.92 times For, Sec. Sold U. S., beginning War to March 20, 1917 
39.7% of Bonds Listed on N. Y. Stock Exchange—Jan. 1, 1914. 
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Ending Speculation in Foodstuffs 


Legal Enactment Must Recognize 
the Difference Between Profes- 
sional and  WNon-Professional 
Speculation and _ Provide for 
Performing the Functions of the 
Middleman if It Eliminates Him 


By C. S. DUNCAN, 
Lecture on Comme reial Orga 
of Chicage 


crisis the people 


a.” a democracy at a time of eri 

turn either to a leader or to the law for re- 
dress. Where opinion » divided on some 
far-reaching question of policy, it is the law to 
which appeal is made. And so now with the rising 
prices of foodstuffs, the people decide to eliminate 
by legal enactment the speculative élement from 
our system of distributing food products. Can this 
be done by law? If so, with what effect? 

Speculation in foodstuffs is in the popular sense 
of two kinds, professional or organized speculation, 
and non-professional or unorganized speculation. 
The former is the primary function of organized 
exchanges like the Board of Trade, of warehouses, 
cold storages, &c. The latter is the storing up of 
foodstuffs by producers or consumers. In popular 
opinion these two kinds are distinct, are different 
as to ethics and effects, and for the most part it 
is the former at which legisiatton is aimed. 

The difference in ethics seems to be based upon 
the more or less coherent belief that a man may de 
what he will with his own goods, but that goods 
are not completely one’s own unless he has raised 
or made them or has bought them for consumption. 
A farmer raises his crops by the sweat of his brow, 
either directly or by proxy, and they are his to 
do with what he will and when he will. If he de- 
sires to sell at harvest time, well and good; if he 
decides to hold for better prices, it is his own busi- 
ness. The consumer, too, can buy in any quantity 
at any time; that is his affair. It is every man’s 
right to do as he will with his own. 
PROFESSIONAL SPECULATORS 

The question is quite otherwise when the group 
of professional, organized speculators is considered. 
In widespread popular opinion, they are parasites. 
They neither toil nor spin, nor do they gather the 
harvests. They buy and sei) “ wind,” or they hoard 
up foodstuffs and hold them for high prices. Ia 
good times they are to be tolerated only with re- 
luctance; in a. war crisis they are to be eliminated 
by law. 

The effects are also different, as must follow 
from the ethics of the case. Where the profes- 
sional speculater comes into contrel of foodstuff 
on its way to market, he not only controls that 
over which he should have no right, but he also 
demands a compensation for relinquishing the con- 
trol, and thus forces the consumer to pay a higher 
price for his goods. Where the producer stores 
his foodstuffs, it is supposed that he levels out 
the market price through the year and probably 
distinctly lowers the general average. That is, in 
one case the producer gets more for what he has 
produced and thus is encouraged and stimulated 
to further and greater production, while in the 
other a middleman steps in and takes a slice out 
of the producer’s price and may add a per cent. 
to the consumer’s price. It is assumed that the 
consumer suffers in the one case as well as the 
producer, while in the other the producer benefits 
and the consumer- what happens to 
him, anyway? 

For a law to reach 


is sharply 


W ho eares 


the producer’s hoard or the 


consumer’s hoard, it must prescribe the length of 
time that the one can delay his sales after harvest 
at the other can delay his consumption after 
Neither one of these seems to be feasi- 
it is extremely doubtful if such 


and th 
purchase. 


ble or practic: 





a drastic law ceil be passed or enforced. In 
spirit it would be utterly opposed to American busi 
ness traditions. 

But it would be possible to require by law an 
official report of all holdings of foodstuffs at the 
source iin the home. Such data would afford 
evidence of any concerted effort to control the 


and of probable 


supply at the source, on the farm, 
extravagance and waste at the other end. These 
facts would also become a valuable addition to 


various 


They 


ined by the commissions of the 
warehouses and cold storages. 


those obta 
States fron 


would aid very definitely in the adjustment of 
supply to demand and in the fair distribution of 


staples. 
HOARDING 

That is to say, any law that aimed at the elimi- 
nation of hoarding—which is unorganized, non-pro- 


’ fessional speculation—of foodstuffs on the farm 


and in the home could not succeed unless the Gov- 
ernment itself stepped in and commandeered the 
product withheld from market. Such an act ap- 
pears unwise except as a very last resort. An in- 
creased accurate knowledge of actual stocks, how- 
ever, would greatly help toward preparedness for 
any eventuality. 

If, then, it is unwise and “inapracticable to try 
to push, by legal enactment, the goods on to the 
market, would it not be the better part of discre- 
tion to attempt to pull them by price fixing? This 
means the setting of a minimum price by the Fed- 
eral Government. A minimum price can be fixed 
only when the Government maintains an open mar- 
ket at that price, viz., agrees to take all goods of- 
fered at the specified rate. This is no doubt possi- 
ble, but it certainly would be a disturbing element 
in business for the Government to enter as a com- 
petitor to individuals in buying and selling staples. 

With the organized, professional speculators 
the case is again different. These speculators deal 
through the mechanism of well-defined institutions, 
easily identified and isolated. A law can be made 
to apply te these institutions and the operations 
for which they provide. Hence it is that there 
are some advecates of a law to close “all Ex- 
changes where speculation is done.” The doors of 
the institutions can be closed readily enough, but 
the operations are more evasive. And yet they are 
the essential things to be controlled. 

What are these operations that are aimed at 
by such a law? They are the “spot” or cash 
transactions and the dealings in futures. Of these 
twe the latter is popularly considered much more 
reprehensible in character, and is supposed to be a 
great burden of expense on producer and consumer. 
The “ spot” or cash transactions, as is well known, 
are the sales of staples that are actually on their 
way to market or that have already arrived and 
are “on track.” These staples are either for- 
warded by rail or boat to another market or are 
* hoarded ” in some elevator or warehouse. 

Suppose that a law were passed to eliminate 
these institutions, what would result? In the first 
place, the foodstuffs would still keep coming daily 
into market and they would have to be taken care 
of as before, or else more waste and more expense 
would be entailed. And again, the law would not 
destroy the desire on the part of professional and 
highly trained experts to apply their knowledge 
and training to marketing problems. The Board 
of Trade affords service and convenience for these 
men, but they could meet for business on the 
street corner or at the club in case of need. Nor 
will the law destroy the far-extended, ramifying 





: ore different foods which 
about 35 cents per ration. 
day. For an army of 


tions, is shown below: 


Reef, fresh ..ounces 2.00 
Flour o0% ..ounces 18.00 
Baking powde: - ounces .0S 
BORMB cccccccce e-seceee0unces 2.40 
i ee ee er eee ounces 20.00 
Prunes . acoaes --Ounces 1.28 
COTIOD 6 vec ccccescoccccescvccecceccess OUNCES 1,12 
Sugar or eevcecosece ounces 3.2U 
6 


Milk, ev apereted .. ounces -50 


lents. 





What It Will Cost to Feed an oe of 2,000,000 Men 


make up the army ration cost the 
A ration is the allowance for 
2,000,000 men the disbursements for 
of the United States Army would total about $700,000 a day. 
The standard ration for subsistence of Uaited States troops, 


While these foods are cieliial as standard, allowance is made for the substitution of equiva- 
Soldiers serving in tropical countries, sich as the Philippines, are given a lesser and troops 
serving in extremely cold countries, such as Alaska, a greater quantity of meat. 


t Government, at present price: 
for one person for one 


food by the Commissary Department 


subsistence 


according to existing army regula- 


WONOORE. * dco s enn dpsnngenchsesgedsdsevcenan tee .16 
Salt - ounces 64 
Pepper sodied piskes Eedeioad . ounces 04 
Cinnar Coc seccecsecsecepes ounces .014 
Lard alent ....0unces .64 
Butter Sicaveniede stab etebeluansoe ounces a 
Sirup bd edhe £660 5 a'n@a ee need: sees ie ene ae e 32 


Plavoting GXUPAct 0..0ccsecscccsecceceesseill 014 











organizations that sionals have de- 
veloped, throug e the. up-to-the- 
minute market nev tock in trade; 
nor will the ] upital which has 
been : t marketing opera- 
tion ersed 
But , t not only 
whole 

would 

iction 


today are 

yper telegraphic 
eports, ent reports, 
corners of 
farmer, even 
in out-of-t touch with the 
ovement no one could 
acreage 
stocks 
abroad. Even 
rnment officials 
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r we 
sown, stor I “ the way, 
storage, eit 


though suc] 





through chanr Federal law, they 
would have to y arefully or they 
would be spe 

There would cert either confusion 
worse confounded in p ntres of trade, with 
erratic prices, alter stted and starving 
markets, and adeq ient facilities, or 
there would be spe sspite of the law. 
The plain fact appear hat men in business 
will use their best po igment, which means 


eliable data that 


an interpretation of 


they can find. The and sell upon this 
basis, come what ma a case law becomes 
futile and absurd 

suggested for 


Another kind of een 

t hibit the purchas- 
cistuffs at any time 
than he can use, at Jea a reasonable period. 
This is held to be for all kinds of 
speculation. No one eculate unless he has 


this period of cri 
ing by anybody 


control of a supply for f e consumption; if such 
control is made ill culation becomes im- 
possible. Such reason appears absurd 
when one considers tha pplies must be kept 
over from a time of pl a time of scarcity 


Dp y of famine. There 
- possible; if there 
Hence, specu- 


in order to avert the 
must be a surplus toe ma 
is a surplus some one w atrol it. 
lation is not eliminated 
If this analysis is so 
that speculation in foodst 
by legal enactment, whe 


- conclusion follows 
cannot be eliminated 

e market news is availa- 
ble and a surplus exist unless the Government 
controls the information and the surplus. In such 
a ease all those having to do with the production, 
manufacturing, transportstion, storing, or market- 
ing of food products, would become Government 
agents. The responsibilit ould then be upon it 
to encourage greater production, more expeditious 
carriage, and more economical marketing. The re- 
te keep sufficient 
finance it property, 
unfair treatment or 






sponsibility would be upon 
capital in the food indu 
which could not be dons 
penurious measures 
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distress and disaster mminent to justify 
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times affords. This is likely the real origin of 
the movement. There is a not well-defined feeling 
that such a game is unfair in the same way that 
leaded dice make an unfair game. The balance 
wheel that levels out the propulsive power in an 
engine and is a dead, inert mass unless ft receives 
a quickening power while the engine runs, becomes 
the dominant, controlling, irresistible factor for 
a brief time after the steam is shut off. When the 
risk is gone, the speculative institutions are no 
longer subservient; they control. It is really to 
eliminate this control that legislation is sought. 

It is a demonstrable fact, however, that waste 
and inefficiency are largely due to lack of thorough 
organization of the distributing process. The great 
staple products of the farm—cotton, wheat, corn, 
oats, live stock—have been traced from the source 
on through the market, and all the attendant ex- 
penses tabulated. They all travel on a marvelous- 
ly narrow margin of expense until they reach the 
wasteful retail system. At this point charges be- 
gin to pile up as thorough organization ceases. 
There is the same lack of standardization of prod- 
uct, of effective, economic organization in the mar- 
keting of perishables, such as fruits, eggs, butter, 
&c., and there, too, charges are heavy. Sut the 
remedy is not a drastic, prohibitive law, nor is it 
the utter destruction of the marketing system. 


ONLY RECOURSE—REGULATION 







In a crisis is no time to dam up the long-estab- 
lished channels of trade and endeavor to cut out 
new ones. It partakes of the classic folly of trad- 
ing horses in the middle of a stream. It is the 
better part of wisdom not to scrap the old ma- 
chinery, that will run, for any new experiment in 
the face of rush orders. Nevertheless, saving of 
waste, economy of time and effort, fairness in 
price and profit are essential. Nor has human 
nature, either among producers or distributers, 
reached such a high level, even in an enlightened 
democracy, that it can be trusted to respond to a 
mere appeal to patriotism in the matter of food 
supplies. The only recourse is supervision and 
regulation by the Government. 

The machinery for this supervision and regula- 
tion does not now exist. The present crisis brings 
into sharp relief the need for such machinery, both 
in peace and war. The National Food Board needs 
co-operative organizations in every State. Such 
organizations must be hastily devised, but there is 
every reason to believe that they should take some 
such form as the proposed State Markets Com- 
missions provided for by bills in the Legislatures 
of New York and Illinois. By means of such com- 
missions there would be no disrupting of trade 
organizations with its attendant confusion. Through 
such commissions the essential date for food control 
could be had. Personal greed could then be more 
thoroughly curbed. Existing stocks, growing acre- 
age, crop conditions, controlling influences could 
all become known through the medium of these 
cemmissions. The blind spot that now exists in 
the marketing of food products would then be 
abolished; a clear vision of the whole process might 
be obtained. 

MARKETING NEEDS 

There is no gainsaying that marketing condi- 
tions need to be toned up in many respects. They 
are just as important in their place as is produc- 
tion, and the day of the producers’ prejudice, and 
the consumers’ grudge, against the middleman is 
far spent. These emotions flame up dangerously 
in a time of crisis such as this. But changes 
should come, not through eradication, but through 
modification. 

It is hoped that the National Food Board will 
crystallize into a permanent Federal Market Com- 
mission, and that co-operative State Market Com- 
missions will come into being in all our Common- 
wealths. Then a province will be under scientific 
and unbiased supervision which theretofore had 
been outside the jurisdiction of existing Govern- 
mental bodies. Such indirect legislation, wholly 
feasible and practicable, and not autocratic or 
radical, will do more to eliminate ruthless specula- 
tion in foodstuffs than any proposed direct legis- 
lation. 
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Finding Labor for Work 
on the Farms 





Factory Employes in Large Cities 
Are Now Being Enrolled for 
Vacation Service With Pay 


HE Merchants’ Association of New York has 

inaugurated an undertaking by which it is ex- 
pected that nation-wide help will be given to farm- 
ers in cultivating and harvesting their crops 
through a system of sending farm-trained men 
from the factories to the farm for vacations with 
pay. 

Realizing that there are to be found in every 
factory men whose early life was spent on the 
farm, and who are capable of rendering extremely 
important assistance in the production of food, the 
association has issued a call to employers for co- 
operation in sending these men to the farms for 
short periods of service. Ten thousand letters were 
sent to employers in New York City alone, and 
replies have been received pledging the hearty 
support of both employers and employes. One 
manufacturer answered, on the day after he had 
received the call, with the promise of fifty men. 

There are 12,000 organizations in the United 
States similar to the New York association, mer- 
chant bodies which reach into every corner of the 
Union, and their assistance should result in over- 
coming the greatest danger with which our food 
supply is threatened—that of a shortage of labor. 

According to the plans of the New York Mer- 
chants’ Association employers will be asked to 
enroll such workmen as are experienced in farm 
work or are willing to work on farms for from 
two to four weeks, these men to be given leave of 
absence with a guarantee of full pay and of re- 
employment in their old places on their return. 
Transportation will be arranged for by the asso- 
ciation. As men earning from $3 to $5 a day 
would be unwilling to take the lesser compensation 
of approximately $1 a day and keep on the farms, 
the disparity would be made up by their employers 
as a matter of patriotism. 

STATE AND CITY CO-OPERATION 

The co-operation of the City Employment 
Bureau has been enlisted and the work of placing 
the men in localities where they are most needed 
will be performed through its agencies. In the 
upper part of New York State the labor will be 
distributed through the offices of the Farm Bureau 
Agents. The latter is a semi-official body which 
receives support from the State, the various coun- 
ties, and the Granges, or farmers’ associations. 

The New York Association has embodied its 
methods for the obtaining and distribution of fac- 
tory labor to the farms in the appended circular. 

Practical Patriotism 
To Employers 

Unless this country's production of staple food crops 
is greatly increased during the ensuing season, there 
will be grave danger of a famine next year. 

There is a great scarcity of farm labor and the 
production of food cannot be sufficiently increased 
unless the needed labor can be provided. It can be 
obtained only by transferring men from factories 
to farms during part of the Summer. 

In every factory there are able-bodied men, born 


and raised on farms and, therefore, capable and ex- 


perienced in farm work, The most patriotic service 
which you can at present render is to aid in getting 
these men ‘‘ back to the farm” for a few weeks as 


needs d, 

They earn more in factories than they can earn 
upon farms, and to induce them to temporarily do 
farm work the must be assured of approximately 
their present earnings. 

We urge you to aid your country in this national 
exigency by contributing the time of some of your 
employes in the form of a vacation under pay in 
whole or in part for a brief time during the crop 
eason We also point out that self-interest dictates 
this course for the reason that short crops and ex- 
cessive food prices will tend to greatly increase labor 
costs, while an abundant food supply will aid in 
keeping wages at a normal level. 

We propose the following plan: 

1—Enroll such of your employes as are: (a) ex- 
perienced in farm work; (b) able bodied; (c) willing 
to work on farms for, say, two to four weeks at 
such time ‘as may be designated. 

2—Give such employes leave of absence during such 
time with whole or part pay and guarantee of re- 
employment in their old places on return. 

Provision will be made for transportation. 

We inclose a suggested form of circular to be 
issued by you to your employes, stating the plan and 
asking them to volunteer for farm work and a blank 
form upon which each employe who volunteers is 
to give to you the information required. 

If you join in this plan, we request that you will 
so inform us. 

After receipt of the forms properly filled in by 
your employes, please record and forward them to us, 
We will arrange through the proper official agencies 
for distributing the volunteers to the farms as their 


services may be required,-and will duly notify you 
of the arrangements made for that purpose. 

Asking the faver of an early reply, we remain, 
very truly yours, 

THE MERCHANTS’ ASSOCIATION OF NEW YORK. 
By William Fellowes Morgan, President, 

The association has suggested that this form of 
cireular be distributed by the operators: 
To Our Employes: 

With the country facing the possibility of a food 
famine next year, one of the most patriotic acts each 
one of us can perform is to do what he can this year 
to aid in the planting and harvesting of the largest 
food crops in the history of the country, for we must 
not only feed ourselves but a large part of Europe 
as well. 

The farmers have the land but lack help for planting 
and harvesting. Will you not serve your country by 
co-operating with us to provide the supply of labor 
required to produce the needed crops, by working on 
a farm during a vacation period which we will grant 





for that purpose? Only men having farm experience 
are desired. 

Please note there is nothing compulsory about it. 
If you decide to do your share we will give you a 
vacation of (two—four) weeks, make a satisfactory 
adjustment of wages during that time, and hold your 
position for you when you return Your transporta- 
tion will also be provided. If you are willing to 
join the nation’s food army for this patriotic service, 
sign the blank accompanying this note and return it 
to your foreman at once. 


Enlistment for Patriotic Agricultural Defense 


Service 





Name of employer.......... Address osees 
Name of employe.... Address ecee 
Kind of work now doing...... ion rrr, Tr 
ASO. 200.0 -RAOCIGNt. 2.20... Welgnt Married 
Nationality... occeccccsedes 

Farm experience, years Months How 
long ago? ane WPMD Tacs Can you milk? 

Handle a team?........What farm machinery have 
you operated? Plow, harrow, cultivator, mowing ma- 
chine? Have you dug potatves? Pit d hay?, 

I am willing to work on a farm for weeks 
at a minimum wage of $1 per day and found during 
a vacation period, on the terms offered by my em- 
ployer and if my transportation is paid. 

Time preferred.......... Place preferred ccduua 

EE 6 ithnsws nbhosp hws oy6bees Conkenees ° 
Employed in.. es ....Department. 


There will be no compulsion of any sort; the 


matter is to be left entirely to the men themselves; 
but, in addition to the appeal to their patriotism, 
the inducement of a vacation to be spent in the 
country with pay should meet with a strong re- 
sponse from the workers. 





STATE FARMS NEED 50,000 MEN 


TO ENLARGE PRODUCTION 


Only Scarcity of Labor Will Prevent Great 


Increase in Acreage Devoted 
to Foodstuffs 


{FTY THOUSAND men and boys are needed on 
the farms of New York State alone this season, 





according to the census just taken by the Food 
Supply Commission appointed by Governor Whit- 
man on April 13. These figures are merely pre- 
liminary. 

The report shows that farmers throughout the 
State are increasing the acreage planted, or to be 
planted, this year to food crops, but that extension 
of work on these lines is limited by lack of labor. 
According to the figures furnished the farmers 
themselves the farm work they have laid out for 
this season will call for an agricultural army of 
the size mentioned, of whom about 15,000 should be 
boys of high school age. 

The increase in acreage devoted to food crops, 
the commission reports, indicates that the farmers 
have adjusted their cropping plans to meet the 
emergency. The commissien’s investigations in- 
dicate these increases: 

Acreage sown to Winter wheat is 10 per cent. 
greater than it was last year, and 50 per cent. greater 
than it was seven years ago. 

Acreage to be planted to corn is 56 per cent. greater 
than it was last year. 

Acreage to be planted to oats, rye, and buckwheat 
shows proposed increases ranging from 10 to 20 per 
cent. 

Bean acreage is to be increased 40 per cent. 

Potato acreage is to be increased 20 per cent. 

Acreage devoted to commercial vegetable growing 
is to be increased 30 per cent., with an 80 per cent, 

increase promised for cabbage alone. 

in orde? to restrict the amount of grain used 
for feeding farm stock the farmers of the State 
are preparing to dispose of unnecessary animals, 
and in taking account of these the commission 
finds that the farmers are supporting about 10,000 
horses more than are needed for their work. The 
Federal Government may be able to use many of 
these for war purposes. 

The commission finds that the average size of 
a New York State farm is a little over 100 acres 
and that at the present time the number of hired 
hands averages only two to five farms—that is te 
say, two men for each 500 acres. 
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War Operation of English Railways 





How the Roads Were Taken Over by 
the Government and How They 
Are Now Managed and Recom- 
pensed Described by W. M. 
Acworth, British Expert. on 
Transportation 


HE war operatio f English railways by an 

Executive Committee of General Managers un- 
der Government guarantee of revenue is character- 
ized as an efficient and all-round satisfactory ar- 
rangement by W. M. Acworth, the English econo- 
mist and transportation expert, who was in Wash- 
ington last week giving advice on the transporta- 
tion problems of the United States. The plan un- 
der which the traffic of England is being con- 
ducted has these essential 

1. Operation of ‘ 

is veste? in a committee f rai y officials 

2. The Government ma no payment for the tr 
portation of supplies 

3. Munitions and Idier have the right of 
over all other. traffi 

4. All other busimess is charged for at regular, uni- 
form rates 

5. The Government gu tees to make a settlement 
at the end of the wa hich each road will receive 
for the period of the war yearly revenue equal to 
the earnings of 1913. 

6. The Government t over all surplus revenue 
of the roads and finances current expenses. 

Mr. Acworth pointed out that under this plan 
railroad men can have no possible incentive ex- 
cept to give the best service, for no matter how 
much they earn on current business, they will get 
only the 1913 revenue; and no matter how little 
they earn on current business they are assured of 
the 1913 revenue. He considered that the ar- 
rangement cost the Government nothing, and said 
it pleased the roads 

The railroad war pla f England is similar to 
that mapped out f the United States in that 
railroad men and not politicians are to run the 
roads and that all the carriers are to be operated 
as one system. In the ial feature of the 
guarantee of revenue the two plans are wide apart. 
The American Government makes no guarantee. 
That is something Mr. Acworth found difficult to 
understand. 

COMMITTEE A CLEARING HOUSE 

“When I was told of the plan for the opera- 
tion of your American railroads during the war, I 
was enthusiastic,” he said, “ because it looked at 
first something like the admirable system in Eng- 
land. But when I asked ‘ What are the terms?’ 
I was astounded when I heard that there were no 
terms. ‘Oh,’ said the American railroad men, ‘ it 
is our duty to do the best for our country.’ But 
it is wrong that no terms were arranged; that was 
the first thing we fixed in England.” 

As long ago as 1871, as the result of the Franco- 
Prussian war, an act of Parliament was passed 
giving the British Government power to take over 
any or all of the railways of the United Kingdom 
in time of war. The payment to be made, under 
the act, was to be settled by arbitration in default 
of agreement. That act was not repealed and was 
brought into effect in 1914. 

“Years before the present war,” said Mr, 
Acworth in describing the English plan, “ mobiliza- 
tion schemes were worked out, laying down in pre- 
cise detail what was to be done when the mobiliza- 
tion order was given; what troops were to move and 
by what routes; what equipment was to be drawn 
and from what sources, to what entraining points. it 
was to be sent, and so o 

“There also came into existence shortly before 
the war an informal Executive Committee, con- 
stituted of the General Managers, the English Gen- 
eral Manager corresponding to the American rail- 
road President. 

“Immediately on the declaration of war, the 
Government, by proclamation, took over all the 
railroads in England, Scotland, and Wales, with 
unimportant exceptions, but not the railways of 
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Ireland. The railways of Ireland were taken over 
last December. It has been made clear, I think, 
by what has happened since that it was a mistake 
not to have taken over at once all the railroads, 
however unimportant. 

“Within a day or two of the taking over of 
the roads it was agreed between the Government 
and the railway companies that the terms must 
be settled in advance and not left to subsequent 
determination. The terms agreed upon were that 
the Government should guarantee to each company 
the same net revenue it had earned in 1913, the 
last complete year before the war.. There were 
certain minor reservations, but as-they have mainly 
disappeared since, it is not worth while going 
into them. With the exception of certain side 
shows, in no way concerned with operation, as, for 
instance, rents of outside property, receipts from 
book stalls, checkrooms and the like, the whole 
undertaking was taken over, not only railway 
but hotels, canals, steamships, &c., belonging to 
the companies. 

“There was no provision made at the start fo 
meeting the interest on new capital employed in 
construction and becoming a revenue charge after 
the beginning of the war. Consequently a company 
having large works under construction suffered 
seriously, because, when the works were completed 
and the interest on capital became a charge against 
revenue, the company had to suffer the loss. This 
has now been put right, and the Government bears 
the interest charge at the rate, I think, of 4 pe 
cent. 

“The case of capital expenditure on worl 
commenced since the war started is on a different 
footing. Labor and new material are so scarce 
that normal new construction has been entirely 
stopped. But new construction for military pur- 
poses has had to be undertaken, sometimes on a 
pretty extensive scale. In that case the authority 
of the War Office is required for the expenditure 
and then the whole of the cost, or it may be al 

small portion of it, is charged as a working 


e. In other words, it falls directly upon the 


Government.” 

Mr. Acworth said that in the cases of the 
camps it was sometimes necessary to lay mile: 
track in yards and to construct other equipme 
He said that in me instances it had been 
opinion of railway on that the Government 
been a bit lavish 2 1t building 
river just to reach mobilization 
such instances were 
construction done in war time, it was not entirely, 
clear yet whether it belonged to the roads or to 
the Government, but there was no fear that an 
amicabie adjustment could not be made after the 


war 


* The financial working out of the English ra 


road scheme is as follows,” said Mr. Acworth: “ Al 
Government traffic, whether passenger or freight, 
is carried for nothing and no accounts are kept. A 
warrant from the proper military authority, order 
ing a certain movement, is the only document re 


quired. This 
keeping for 
“As betwe 


the whole 
whether 


origin or at 


Suppos I 
the Nortt 
ney of 
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give 
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suitable age and condition in the country. As ¢ 


her population of 9,113,614 in 1910, will be called 
soldiers, 52,453, to the new army, and Nevada, 
470. 

The table which follows shows 


this system: 


Alaba na 
Arizona 
Arkansas 
California 
Colorado 
Connecti 
Delaware 
District 
Georgia 

Idaho 

Illinois 

Indiana 

Iowa 

MRMGRS | 26500090 8ens - 690,949 
PE ~ eateedabes<asatin da ,289, 905 
Louisiana 

Maine d 
pO Pe eee ee 1,295,246 
Massachusetts ...0..0.-0-.0.. 3,306,416 
Michigan eéssess SaaS 
Minnesota .....ceccee- 2,075,708 
Mississippi error 1,797,114 
Missouri ..... ° cocsces 293,235 
MEOMEMAEE 2. 0000s ccs coccerses 376,063 





91,972,266, the allotment will be .00574803 of the po 


Each State’s Quota of the New 


fps new army of 528,659 men is to be raised by 


pro rata share of this army on the ba > cen 


puia 


Wyoming 


Total 


3,659 Men 
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Bars Not Let Down to 
Trusts or Monopolies 


New Jersey’s Governor Explains the 
Purpose and Limitations of 
Amendments to “‘ Seven 
Sisters Act” 

Writter 


By WALTER BE. 
I* 1912, the year prior to the enactmer of 

so-called “ Seven Sisters” bills, the total 
i g fee par t ‘rez : 


EDGE, Governor of 


New 


year under the la‘ of the State was $172, 


of 
the 
738.18. 
of these iV 
the State DY ort 
year was $86,510.74, and 915 tl 
paid were 3:5,U 
During 1914 
ters ” jaw 
of corporations fre Ne 
tions taking out charter 
were less drastic,) there wa ‘ 
of revenue by way of annual f 


277.60 per a 
tax paid by the corporations to the State du 
1912. 
two 


Is it not significant that during those 





tions with an aggré 
one billion dollar 

this plain situatic 
iperficial observer 


r to alter the 


It wa 
the most 
Government this wea 


“ Seven Sister 


laws in such a way as to conform to the demands 
of reasonable regulation and yet not let down the 
bars to rnonopoly, restraint of tra le, or trust meth 


There was the Federal Clayton act, repre- 


of the best thought on the subject of 


ods. 
senting all 
corporation contro! and regulation. 
statutes were sadly out of harmony with this Fed- 
eral Clayton act, thus creating an apparently dual 
jurisdiction puzzled business men to the 
detriment of the State’s business prestige and one 


New Jersey’s 


which 





of its chief sources of revenue. Sections 49 and 
51 of our Corporations act were particularly am 
biguous and inconsistent with well-defined and 
widely accepted Federal regulation of business. 
Under those sections new companies would not 
risk Incorporation n New Je €) Both secti 
were clarified by e enactment of Chapter 195 
of the Laws of 1917. 

The original act of 1913 provided that it should 
be unlawful for ahy person or corporation to sell 
any commodity at a different p1 to different 
persons. TI was the Anti-Discrimination act 
By the new legislat New Jersey has allowed 
the seller to f t prices ¢« account of dif 
ferences in tl! A or quantity of the 
product sold, also ed the seller to 
decline to supply a customer whose cred Ly 
be impaired. 

Disearding old leg tior hich prevented any 


corporation in New Jersey from holding stock of 
another corporation, New has the 


ed corporations to purchase 


Jersey followed 
Clayton act and allow 
property of 
however, very firm restrictions that such purchases 
cannot be mad the 
strain trade or create 


and stock other corporations, with, 


where result would be to re- 


a monopoly in any line of 
purchase 
for 


business. are allowed to 
etock of other corporations purely 
investment, in which e aan from 
voting or otherwise using the stock to lessen 


petition. 


Corporations 


when done 





se they a 


com- 


By our new 


laws, also, we hat owed 
} 











formation of subsidiary compani holding 
of the stock by the parent con e such 
subsidiary companis are merely natura! 
branches thereof For example, a lerse 
corporation wishing to do business in any State 
where the taxes ed ¢ i al corporation a 
less than on a foreign corporat ild not be 
prevented from orgar { ich local State cor 
poration, the New Jersey corporation holding the 


stock thereof 


The 


cl ve veen aqd r \ ©? ib 
ject to the most careful precaution against foster 
ing monopoly or cou I 1 We have 
kept intact Chapter 13 of the Laws of 1913, which 
defines trusts and monopolies, and makes it a mis 


restraint of 
trade or creation of a monopoly. Chapter 16 of 


the Laws of 1913 also has been kept intact. That 


demeanor to do anything which is in 


in the act which amends the Crimes act, making it 
a crime for any person to organize a corporation 
er, after orgunization, to operate such corporation 















































Exports of Flour and Wheat Decrease as Values Increase 
‘ 
ETAILED figures for March exports of foodstuffs disclose a marked falling off in the quantity 
of wheat and flour shipped out of the country in comparison with shipments in the same month 
a year ago. In March, 1916, exports of wheat amounted to 17,293,515 bushels, while in March last 
only 7,884,906 bushels were exported. A year agoin March, exports of flour amounted to 1,506,074 
barrels, while in March last only 1,007,391 barrels were shipped out of the country. Exports of 
meats, on the other hand, showed an increase of 59,034,351 pounds over the same month in 1916. 
These are the figures for exports of foodstuffs in March as reported by the Department of commerce 
Month of March, 1917, Compared With March, 1916 
Juantity— Ir r - Values 
‘ 1917. 1916. Dec., 19 on = 
é 10,833,771 4,837,452 5,99 $ $8,360,412 
) t $,946,751 10,509,496 ney 2 1,745 ) 
Wheat . t hels 7,884,906 17,293,515 + 408 Goo 2,414 635, 22 
FI 1,007 1,506,074 498,68 8,605,271 187,711 
Bee j \ 5 5, 372,14 1.710.606 661,538 1240.74 
i 1 606, 59) 13,526,113 so o w 605.024 
i ; 6,463,461 2,314,530 2 473,58 
is 504,112 41,892,360 25 Ti2 7 
i r nds 2 82,113 24,135,770 2,24 $ 2 ] 7 
d + USO. 386 7,146,037 2 4* 5t »s 
‘ } t £30,490 1 0.2 
4 .¢ ? 4 SZ 1 ) ’ 
141,080 5 274 1,240 
71s 7 35 2,163,78 44 
9 {O8 : > G40 4 ; = $ "7 1 t < < | 
els Loo 1 1.506.074 « 
206,828,175 824 
. 
Exports of Foodstuffs for Nine Months Ended With March in 1917 and 1916 
Quant 9 Months Ir or Val MI the . 
= = , rei 
2.97 ' 2 
vi - 7 te ad y. + 
4¢ 4 
I 24 i) 4 S 
ba 7,451, 81 23.4 
Hi jers 29 241 10.58 
Li i p94 24 407 ‘ 
a 2,944,920 
Lard pou 3, On 
Oh. & 67 4 
i I 11,429 1 
— 2,198,611  $563,368,545  $456,587,978 $106,780, 2 
i 2,789,453 
1,588,066,414 — 1,401,348,559 282,145 
n sucha way as to restrain trade, lessen competi- they discuss and decide how best each railway can 


tion, control prices or create monopoly. 

In New Jersey’s recent legislation will 
keep monopolies out of the State, while at the 
encouraging and legitimate 
s policy is founded upon the prin- 


business is not illegitimate sole 


brief, 








tame business 


enterprise. Th 


ame 





ciple that all hg 
because it is big. 
In lusion, it is my personal view 


Federal incorporation act which would permit of 


= a 
on tiat a 


all companies in carrying on an interstate business 
er from the Federal Gov- 


») operate nder a chart 
ment would be desirable. This, of course, as- 





1es that there would be a consistent adjust- 
evenues between the States and the Fed- 
not prejudice the 


needed revenue States now derive from 


nment, which would 


War Operation of Eng- 
lish Railways 


ied Preceding Page 





an extraordinary burden of the war. Now the 
Government simply has the men and munitions car- 
ried free and makes up the difference to the roads 
So the plan 
costs the Government nothing and it pleases the 


mm 
ut 


point of normal income. 


road The service is efficient. Therefore, it is a 
good pl 
“7 f roads remains in 








the hands of railroad men; the politicians or any 
one else has to keep hands off. The only require- 
ment it the Government’s business must be 
done 

The Executive Committee was at the outset 
‘ elf-constitute body. They were, I assume, 
orr ippointed by the Government at the out 
br¢ the The President of the Board of 
I j he ment of our Government responsi- 
ble ailway regulation, is nominally the Chair 
n2 1d I believe he actually presided at the first 
meeting. The Deputy Chairman, who is really the 
Acting Chairman, is the General Manager of the 
Londan & Seuthwestern Railway. The Executive 


Committee run the railroads. The Government, in 
practice, does not interfere any more than in peace 
time with the direct operation, and, broadly speak- 
ing, the Executive Committee itself does not inter- 
fere directly with the individual companies. Each 
General Manager runs his own road as before, but 
the Executive Committee meet very frequently and 





be 


of the 


erganic whole. 





made to serve the general 


lation as a 





. Suppose, for instance, that one road get g 
bac congested; they will agree to divert 
traf yy a new route, or, in the se of seaborne 
traffic, possibly through different port. Ff 

sbstantially the work is done by the old 1 
sing the old machinery.” 

Mr. Acworth said that, due to the fa 
many shops that used to make railroad equip 
vere now doing munitions work, there had be¢ 
onsiderable depreciation in some of the ro 
stock, and that very little had been added to th 
equipment since the beginning of the war. H 
aid that it was perfectly true that the roadbe 
and termnial facilities had not received the ca 


ana re 


to do only the v 


} , 
ne Said, 


make other improvements as soon as 


He said that 


the wa 


uvenation that was normal. It was: 


vork necessary now, and 
pos sible af 


in the accou! 


deprecia 


roads, the Government was making a 

and maintenance allowance, the unused pa 

which would be made good to the roads after 
al 


“You see, if a piece of railroad equipment 


slated to go for twenty 


that it 


‘an be made to go 


years,” he said, “ we c 


two years. W! 


twenty 


has to be replaced is replaced; otherwise there a 


no improvements except the construction work 
military necessity demands.” 
Mr. Acworth said, in speaking of the status of 


railroad equipment in E 
portion of the 


off, th 


passenger traf 


s 
clearing the roads for the better ca 





ngland, that a great 


had been tak 





1s saving coal, engines, the time of men, a1 


rrying of freigh 








for the Government and industries. He sa 
that nee the first of the year the passeng 
traffic had been restricted more and more 
The connection in England betwe 
yperation and the military aut 
ed, “is maintained throu; t] 
Department of the Quartermaster General’s office, 
ith distriet and local subordinates. The transp« 
officers are usually men who have had some ¢ 
perience in work of the kind and so are capal 
of acting as intermediaries between the railz 


and the military. If, 


for instance order 


> an 


given that a pertain regiment is to be moved from 


a given point, the transport officer will assist th 


station superintendent 





in meeting the requi 


ments of the regiment, and, at the same time, will 
convey to the Colonel of the regiment the necessi- 


ties of the railway situa 


tion.” 
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European Financial Cables 





GREAT BRITAIN LIFTS EXCESS 
PROFITS TAX TO 80% 





But Makes No Increase in the Income 
Tax—Shipping Companies Exempt, 
But Earnings May Be Cut 
By Cable to The Annalist 

LONDON, May 5. 

HE predominating influence this week has been 

the budget statement. It was read in the 
House on Wednesday, and, while it contained no 
surprises, it was disappointing in that it did not 
deal with the question of the double taxation which 
residents here owning colonial securities have to 
pay, and also because it ignored certain inequalities 
in the excess profits tax. 

The existing scheme of taxation is accepted 
with only a few modifications. No fresh taxes are 
proposed, but the excess profits duty is raised to 
80 per cent. from 60, which increase is expected 
to yield an additional £20,000,000. The extra im- 
port duty on tobacco of 22 pence a pound should 
yield £6,000,000, and the increased tax on enter- 
tainment tickets £1,500,000. The Chancellor of the 
Exchequer expects that the revenue for the cur- 
rent financial year will amount to £638,600,000, and 
he estimates expenditures at £2,290,381,000, includ- 
ing advances to our allies of £400,000,000. It is 
probable, however, that the budget may be re- 
lieved of this latter item, owing to the financial 
aid to be extended to the Allies by the United 
States. 

Much satisfaction is being expressed at the 
Ship- 
ping companies have been relieved of the excess 


absence of any increase in the income tax. 


profits tax, inasmuch as the Government has or 
will requisition all ships over a certain tonnage at 
Riue Book rates, which, in view of the high cost of 
running steamships, will leave the companies with- 
out opportunity for large gains. Shipowners are 
protesting against the arrangement and pressing 
for an increase in Blue Book rates, because it ap- 
pears that if revenues fall below pre-war levels 
they will not be entitled to reimbursement. 

There was a considerable fall in the prices of 
shipping company shares in consequence of this 
announcement. Rubber company shares were also 
affected temporarily by the increase in the excess 
profits tax, which, while affecting only a limited 
number of undertakings, severely hits some others. 
Speculative securities were not prominent, and 
business markets generally were small in the short 
week, the Exchange being closed on Tuesday and 
also today. 

The heavy fighting in France and the sub- 
marine and food questions are still absorbing 
much attention, but there is a good tone to invest- 
ment securities, with steady appreciation in the 
war loans, the details of which are now available. 
Cash subscriptions to the 5 per cent. loan, includ- 
ing Treasury bills, amounted to £966,048,000; the 
amount of the conversion of 4%s was £821,065,000, 
and the amount of Exchequer bonds exchanged 
£282,792,000, making the actual total of the 5 per 
cent. loan £2,069,845,000. Four and a half per cent. 
war loan and Exchequer bonds exehanged into the 
4 per cent. tax-compounded loan amounted to £28,- 
726,000, making, with cash subscriptions of £22,- 
€58,000, a total for this issue of £41,384,000, and an 
aggregate for the two loans of £2,121,299,000. 

The money market has been moderately active 
owing to the payment for £20,000,000 Treasury 
bills on Tuesday and a war loan installment of 
between £20,000,000 and £30,000,000 on Thursday. 
The discount market has been steady in view of 























the tenders yesterday for a further issue of £20,- 
000,000 in Treasury bills, rates of allotment being 
approximately 413-16 per cent. for three months, 
4% for six months, and 415-16 per cent. for 
twelve months. 

The Bank of England has announced details of 
reciprocal arrangements entered into with the Fed- 
eral Reserve Bank of New York. The plan is in- 
tended to facilitate international exchange with 
economy in the use of gold. 


PARIS BOURSE FIRMER ON 
NEWS FROM AMERICA 





Mexican Issues Improve in Value, but 


Uncertainty Prevails with 
Respect to Russia 
By Cable to The Annalist 
PARIS, May 5. 
HE Bourse closed firm and quite active in sev- 
eral groups, the chief feature of the dealings 
being a sharp rise in Mexicans on account of the 
political news from that quarter being of a reassur- 
ing tenor. Despite profit-taking, Banque Nationale 
Mexique closed at 396 and Estrellas at 196. There 
was an active market also in coppers, which on 
steady demand registered substantial progress and 
closed firm. Rubbers continued dull, with prices 
declining from the levels reached in the recent 
War stocks made a satisfactory showing, 
in general 


boom. 
Hotchkiss closing at 809. tussians 
showed an uncertain tendency. The war loan is 
quoted at-87.55. 

It has been practically decided to establish a 
clearing house for bankers, and such a labor saving 
system will be particularly welcome at this time. 

Dispatches from the United States telling of 
the project of sending troops to Europe caused 
great satisfaction here, as also did others telling 
of your hearty reception to Marshal Joffre and 
Vice Premier Viviani. The promptness with which 
the American Government has advanced funds to 
the Allies is keenly appreciated, and France is 
awaiting with deep interest the result of the con- 
ferences on your side with regard to a solution of 
the shipping difficulties. 

Gold in the 
to 3,302,736,514 francs. 


of the Bank of France 
Gold deposited 
Advances 


vaults 
amounts 
abroad amounts to 1,948,706,126 francs. 
on account of the war amount to 9,900,000,000 
francs, and advances to foreign governments to 
2,320,000,000 francs. Exchange on London, 27.1514; 


on New York, 5.70. 


BRITAIN’S COAL OUTPUT 





Special Correspondence of The Annalist 
LONDON, April 23. 
HE disorganization of the labor force through 
enlistment and other causes has had a consid- 
erable effect on the United Kingdom production of 
coal since the commencement of the war. An offi- 
cial statement just available furnishes the follow- 
ing instructive figures (in tons): 
Exports (In- 
cluding Manu- 
factured Fuel.) 
77,307,000 
62,458,000 
46,322,000 
42,013,000 


Quantities 
Available for 
Consumption. 

210,105,000 

203,185,000 

206,857,000 

213,833,000 


Output. 
. 287,412,000 
265,643,000 
1915 ........ 253,179,000 
. 255,846,000 

The considerable curtailment of the output dur- 
ing the years 1914 and 1915 was inevitable with so 
many men forsaking their employment in the pits 
for even more hazardous work on the field of bat- 
tle. The recovery in 1916 indicates that although 
the process of depletion of skilled men was not 
brought to an end, the substitutes provided proved 
reasonably effective workmen. 

In spite of the increased outturn in 1916 the ex- 
ports were the lowest of any of the four years, 
the decline, compared with 1913, being considerably 
heavier than the falling off in production. The 
quantities shipped for use of steamships engaged 
in foreign trade also showed a substantial and 
continuous reduction, and as these totals are in- 
cluded in the amounts available for home use it 
is evident that the internal consumption has great- 
ly increased. 


European Bank Statements 


Bank of Engiand 














hange from 
us Week. 1916. 
Circulation £34,332,745 
Public deposits . 17,2 x }, 223,000 48,444,236 
Private deposits 610,000 86,023,575 
Govt. securit 7,553,000 33,187,796 
Other securitie 42,000 77,376,043 
Reserve 795,000 41,586,203 
Prop. res. ¢ 1 1.23 230.92 
Bullion 172,384 57,468,048 
Bank ra - 5 
Bank of France 
ange from 
is Week 1916. 
‘ ancs Francs. 
Gold 1,246,575 4,811,0382,006 
Silver 000 é 
Note 000 
Genera 09,000 
3 a rt wo 
Teens pm 
Advan 000 
Ba ermany 
Marks 
Tota 467 ,000 
Gold 19,000 
r As 106,364,000 
Other — 212,009 
Not — 714,621,000 
1vestm 1,056,000 
Depo 677,476,000 
65,087,000 
1,067, 466,000 
1,173,000 
Tota as compared 
with 2,46 1, OOF ind 2,268,520,000 
narks in 1912 ands at 8,144,939,- 
000 marks in 1916 
and 
Loans i ‘ {000 marks, come 
pared wi 171 y 1 ar ago and U,808,200,< 
Oo two 
. . 
Bank Acceptances 
RY 
Eligible 60 Days. 90 Days. 
acceptances Asked. Bid. Asked. 
Member r . & 3% «C8 
Non-membet . om 3% 3h 
Non-elig I 3 4 oe 
. DI iIN 30 DAYS 
Bid 
. 3% 
3% 
Re Aes 4b 
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Mobilization of Potash Resources 


Possibility of a Production of 2,000,- 
000 Tons a Year as a By-Product 
of Our Cemeni Plants at a Cost 
Low Enough to Permit Its Sale 
at $15 a Ton~ Co-ordination of 
Effort Urged 


TZLEB 


and for these me! 


Bu WALTER kl 


calls for men, 


HE 


calls 


country 


for guns and ships and shells and cart 


ridges and ex pio ives and bandages and transporta 
tion, &e. But all of 
should we neglect 
bread. 


Daily bread cover 


these would be made negative 


our principal weapon—daily 


tit 


amu tude of requireme nts. 


The daily bread means wheat and meat, corn and 
fruit, butter, &e, 


need not only 


oats, barley and potatoe lard, 
It also means cotton and wool. We 
food, we also need clothing, tents, leather, 
and what not. 


These, directly and indirectly, are all products 


rope, 


of the soil, and it should not be 
exacting these things as 


must return something to the 


a toll from the soil, we 
soil to keep it active 


and alive. In the beginning our soil was rich, 
highly productive. Fertilizer has always been 
used, but it has never been so necessary as now, 
It is becoming more and more a factor as we 
apply ourselves more and more to intensive cult 

vation. Also in this direction we have been espe- 
cially blessed in more than one way. We have 
abundant sources of supplies in the way of phos 


phate rock, sulphuric acid, &c., and the air from 
which to extract nitrates and cheap 


over our lands as over others; but we have 


had to impo 
IMPORTS IN 


large quant 


THE PAST 


The imports of potast ait lTrom Germany 
before the war were approximate 100,000 to 
400,000 tons per annum They represented a value 
in 111 of gece e $16,191,501 
in 1912 of. oeee ocee ° 66 68000006 14.875, 714 


in 1915 of 15,241,152 


Let us consider for a moment what tremendous 


figures would be shown at present market values, 


assuming that they are only ten times the normal: 


9 eae $161,915,610 
1912 148,757,040 
1913 152,411,520 


It will readily be seen that potash is a matter oi 


greatest concern, especially if we take into ac- 
count the values that can be produced in crop 
where potash is employed as a fertilizer. 

Potash has been mined in Germany for years 





and used as a fertilizer. The wonderful 
agriculture through scientific methods of 
tion and resultant application of intense 
within the lands of the Central Power so well 
known that nothing need be said on tl ject 
The ris he price of potash in Ame a since 
the outbreak of the ‘ o doubt, mor‘ di 
tive than a hing else of the nece ty f ntry 
has fo. pota Befo he nor L price 
ranged so) e be ( and $40 on of 
80 per cent : te, tes the n @ far the 
Sime quantity and qualit oUU, 
The question then ; ( f r 
selve ndependent for our potash re ? 
The answer is: Yes; ; C% 1a large degree 
What are ou potash < of s Ip} P 
There are some salt deposits, the b nown 
of which is the Searles Lake in California. How 
much we can get from th ource is not easy to 


tell. Experts seem to agree that under normal 
conditions the process of recove! 
connected with great expense, and 


richer potash contents are discovered in 


ing potash there is 
mucn 


that sec- 


unless 


tion than heretofore it is doubtful whetlier a de- 
velopment is commercially feasible. 
POTASH IN KELP 

Potash is contained kelp. Kelp is the sea- 
weed found in large quantities on the Pacific 
Coast and around Alaska. This is a much more 


hopeful field and should, in time, show satisfactory 
results. A great deal of experimenting has been 
done, and is still being done, with a view of getting 
The com- 


the production upon a commercial basis. 


INDUSTRIAL MANAGER 
Desires engagement where resource- 
fulness will be appreciated. Twenty 
years’ experience in shipbuilding 
and machinery manufacture. Address 


P. 0. Box 286, Newport News, Va. 


= 2 


forgotten that in, 


paratively ‘small potash percentage. contained in 
it necessitates the handling of an immense tonnage 
of seaweed. Cutting of the plant has to be done 
very carefully so as to assure continued growth. 
Weather conditions are also a factor. However, we 
are accustomed to handling and solving large 
problems, and in time present difficulties will, no 
doubt, be 


Potash 


overcome. 
found in there are 
These de- 
posits, a At pres- 
ent high prices the working of this field for potash 
known no 


alunite, of which 
this 
a rule, are unfavorably located. 


f Ae 
airiy 


country. 


large de posit $ in 


hould be profitable but as far as 18 


; es 
method has as yet been developed that would make 


t profitable under nermal conditions. Favorable 


eports have been made on recoveries of potash in 
onnection with the borax industry on the Pacifi 
which to 


be found 


Coast, and very likely recovery methods, 


day do not appear attractive, will, in time, 
for alunite. 
OTHER SOURCES OF SUPPLY 

There are a number of other sources of supply 
hich are useful during times of high prices, but 
mind is to have our in- 
price. 


what we have to Dear in 


dependent potash supplies at a fairly low 
We n 
o We 
farmer home potash at a price possibly lower than 


ust make ourselves independent, and remain 
make every endeavor to give the 


must 


he used to pay for the imported article. 


he most promising, steady source of supply 


th ar seems to be that from feldspar, in con 
nection with the nufacture of cement, and other 
iilding material. We have large quantities of 








eldspar rock in various parts of the United S 


is to organize for the good 


nd the thing W do now 
t ountry and provide potash, i. e., start the 
potash mobilization.” Feldspar development -for 
potash attractive also for the reason that our 
, hbor, Canada, possesses immense deposits of 
! rock 
The proce of potash from feldspar is noth- 
ng ne¢ Many chemists have devoted time and 
oney to thi ibject. Feldspar rock contams on 


Hence, 
What 
s to be done with the 90 per cent. or remaining 
naterial? The full 100 per cent. has to be mined 
or quarried, but the search has been but for 10 per 


average about 10 per cent. of potash. 


one of the main problems has always been 


vent. of it. This part of the problem, however, 
eems to be fairly well on the road to successful 
conclusion. At all events, it has been established 
and proved that under certain given conditions 
eldspar can be used for manufacturing cement, 
ana potash can be recovered simultaneously. In 
tlre United States, as well as in Canada, good re- 
ults have been achieved. 

rhe best of these results have shown 


a pro- 
duction of one ton of potash for every fifty barrels 






f cement, and if the methods can be developed to 
at extent, so that all cement manufacturers can 
imultaneously produce potash, and if the present 
early output of cement of approximately 100,000,- 
00 barre taken-as a basis, the country from 
at c ce alone would have the rather large 
2,000,000 ns ¢ potash per annum; 
F ‘ ibject ‘ ich gh in- 
1 ‘ e tt econ elfare ] 
eem or vhile to ¢ é rea 
udy & i nediate atte 10! 
OPEN-MINDEDNESS NEEDED 
[ nece to apt ¢ n 
< d ope I i way J ! julre a 
t de of changing abo of pre plant in 
‘ and i to y al f ourse 
pe ed onl ign close opers on among 
With proper applicatior f fertilizer. and 
especial potash, tne yie ld of our agricu 





no doubt be doubled. If we succeed 


out the method for recovering potash from feldspar 


n connection with cement manufacture, we should, 


n time, be able to produce this necessity probably 
at the low price of $15 a ton. This would be be- 
ow the cost of producticn by mining in Germany, 
and being available at such a figure would be in 
even greater demand than now. We must always 
remember that the more potash we can produce 
the better it will be for the country. It will in- 
crease crops, and by so doing, reduce the cost of 
living, and benefit the economic life in every way. 

Nor should we overlook the fact that, aside from 
the demand for potash by the farmers, it is also used 
in a great many other industries. The manufactur- 
ers of drugs, soaps, glass, pottery, matches, dye- 
tuffs, gunpowder, &c., all use potash in one form 
or another, and they need it. 

With patriotic sentiment prevailing, this might 
e the opportune time for getting together all con- 
cerned to bring about “ potash mobilization” for 
the United States. 





CUNARD LINE’S PROSPERITY 





Earnings Last Year the Largest in the 
History of the Line—Recent 
Extensions 


Special Correspondence of The Annalist 
LONDON, April 25. 

{ 9rw was when the vessels of the Cunard Steam- 

ship Company only traded on the Atlantic. 

Now the interests of the line are far flung. Great 


expansion result of the 





occurred last 
acquisiti of the 


Line, and an agreement providing for a very close 


year as a 


Commonwealth and Dominion 





working arrangement with the Canadian Northern 
deal involving the absorp- 
steamers of the 
Limited. A 


been 


Railway 


tion of the 


Company, the 
Northern 


Canadian 


Steamships, considerable increase of 


apital has involved in these transactions, 
ordinary shares and preférence stock for £1,926,811 
1 created, together with debenture stock 
£1,000,000. The 
engaged in the 


in the Australasian, and 15,417 


having bee 
to the 
has 264,931 


135,397 tons 


amount of company now 
service, 


in the 


tons Atlantic 


\iediterranean, a total of 415,745 in contrast with 
304,598 a year ago, practically the whole being then 
employed between Great Britain 2nd America. 
The Directors of the company have not on this 
} 


oceasion to lament another Lusitania disaster, and 


their report make no reference to any losses 
istained, contenting themselves with the remark 
that the various services have been carried on 


the year with efficiency and fair regu 
difficulties. They 


profitable. in ew ol 


throughout 


rity in spite of many 





also been extremely 


great expansion of its business the revenue of 





concern was easily the largest in its history, th 
gross amount of £6,820,252 being in-excess of last 


+o] +} 


year’s tota the 9519 


£1,148,408, to 
ation wa 


previous highest—by 


Against this actual expenses rose on] 
£4,466,796, but f 


the allowance for deprec 


increased from £559,063 to £1,470,177 Debenture 
interest charges were higher because of the larger 
amount in sue, but when the net balance was 
truck the result was a profit of £641,467, in con 


£467,586. 


trast with 


was placec 


Last year a sum of £250,000 


i to the reserve, and this allocation is re 
peated, increasing the total to £1,500,000. A 


dend of 10 per cent. is paid in cash, and a similar 


divi- 


amount in scrip, but the security on this oecasion 
is the 5 per cent. war loan which the company ac- 
quired in February last, whereas last year it was 
the company’s own ordinary shares which, 
ing at a substantial premium, made 


exceptionally valuable one. 


; 
stand- 


the 


bonus an 


TWO KINDS OF THRIFT 


S. W. Straus Warns Against That Which 
Would Slow Down the Wheels 
of Industry 


O** of the greatest dangers that confro 
a 11S moment is misguided thrift,” declares 
nt red by S. W. Strz President 
the An Societ or TI In eff« 
o be pat ally econom | dad ourselve 
r y r ne l the opp € ; 
g AT me icé@ a \ es ang ¢€ 
acance One < the we aia 
« ( ] atio é yf ‘ 
op t ¢ nau D esr 
r 
1 nt o differentiate r een de 
tive i constructive thnri in times of 
peace ar waste ij eprehe le, but indis 
criminat rht-fistedness is worse, because 


ich conditions the provident are made to suffer 
can distinguish 
fference between prudent living and waste- 


ith the improvident. Every one 


the di 





fulness. a man buys a suit of clothes, a pair of 


hoes, or 2 hat, his money goes into legitimate 

j uses for capital and em- 
ployment for labor. The American people have 
responded in a grand way to the needs of the hour. 
We are going to conserve our resources and in 
crease our food supply in a way that will aston- 
ish the world, but in doing this we stand face to 
face with economic hardships unless each indi- 
vidual is governed by common sense, prudence, and 


foresight.” 


circulation and furnishes 





INFORMATION 


Excerpts made and statistics compiled from docu- 
ments on file and records of all Government depart- 
Charges. Reasonable 
Benjamin Robin 
423 Woodward. Bidg., _ Washington, D. C. 
Interstate Commerce Work a Specialty 


ments. 
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Money 


Interest Rates Harden as a Conse- 
quence of Heavy War Financ- 
ing—Bank Reserves Lowered 


HE money market is gradually beginning to feel 

the effects of the tremendously heavy war 
financing that has been mapped out, but there has 
been no strain as yet, which fact may be attributed 
to the Federal Reserve banking system and to the 
assurance that under the new monetary machinery 
there is no need for apprehension. 

For a few weeks money has displayed a firmer 
tendency, but the advances in rates have been 
practically negligible. Last week, however, atten- 
tion was called to the upward trend by the rise in 
call money rates to a new high point for the current 
year. While the previous week, in anticipation of 
the $200,000,000 payment to the British Govern- 
ment, there was a sudden flurry which brought the 
call money rate to 4 per cent., last week that quota- 
tion seemed to be the prevailing one toward the 
close, with 4% per cent. current on Thursday. The 
lowest quotation for the week was 2% per cent. on 
Monday and Tuesday. Rates for time loans also 
hardened, sixty-day and ninety-day advances be- 
ing made at from 3% to 4% per cent., while loans 
for six months were made at from 4 to 5 per cent. 

In Saturday’s Clearing House bank statement a 

_further decrease of over $21,000,000 in surplus re- 
serves was reported, bringing the total excess down 
to $90,478,000, the lowest since Dec. 2 of last year, 
when the surplus reserves stood at $41,000,000. 
Compared with March 31, just before the declara- 
tion of war against Germany, the surplus reserves 
showed a decline of $23,500,000, and compared with 
Jan. 20 the decrease amounted to $112,000,000. 

The statement showed also that for the week 
the deposits of the associated banks had declined 
by over $126,000,000 and that the loan account had 
been reduced by approximately $83,600,000. The 
decrease in deposits was no doubt due to heavy 
withdrawals of funds by interior banks, in many 
cases the transfer being made through the medium 
of the Federal Reserve Banks and the Gold Settle- 
ment Fund in Washington. The contraction in 
loans was probably due to the liquidation of cur- 
rent demand loans of the British Government. 

Although the cash reserve of the banks carried 
in their own vaults decreased by $60,483,000, the 
reserves held with the Federal Reserve Bank of 
New York increased by $22,750,000. The aggregate 
reserves of the banks total $705,350,000, compared 
with $667,028,000 a year ago; and the present ex- 
cess reserves of $90,478,000 are only about $5,500,- 
000 below those of the corresponding date in 1916. 

The weekly statement of the Federal Reserve 
Bank of New York disclosed the interesting fact 
that member banks were beginning to resort to 
rediscounting, the report showing an increase of 
$10,375,000 in bills discounted and bought for the 
week. It is to be expected that payments for the 
Liberty Loan subscriptions, when they are called, 
will not only considerably reduce bank deposits, but 
that purchasers of the bonds will borrow money 
from their banks for the purposes of carrying 
the bonds. Under the circumstances it is quite 
natural that many of the banks should find them- 
selves short of cash, and that they’should avail 
themselves of the rediscounting facilities of the 
Federal Reserve Banks. The banks which have 
commercial paper eligible for rediscount will be in 





- a more fortunate position than institutions which 


have a large portion of their assets tied up in 
securities of all descriptions. 

The National City Bank, in its May bulletin, dis- 
cusses the sources of payment for the Government 
bonds and enumerates the following four: First, 
cash hoarded by the individual; second, checking 
against a bank balance; third, the sale of securi- 
ties, using the proceeds for the purchase of the 
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war bonds; and, fourth, borrowing money from a 
bank. It is pointed out that the first method is of 
no importance, as relatively few people hoard 
money; that the second method does not necessarily 
disturb the banking situation, because in the last 
analysis it amounts to a transfer of a bank credit 
from one commercial account to another; and that 
the third method, which calls for the sale of securi- 
ties, depletes the market of buying power in the 
Same way as when savings banks are compelled to 
sell. Regarding the fourth method, namely, bor- 
rowing,.from a bank, the National City says: 

“It increases the total of bank loans and de 
posits, and when resorted to largely inflates the 
whole credit situation, compels the banks to carry 
larger reserves and has the same effect upon price 
and general business as an inflation of the cur- 
rency. Subscriptions by banks have the same effect 
as subscriptions: by means of bank loans, but are 
more objectionable, because subscribers who borroy 
from banks will fee! inclined to reduce their bo 
rowings by economies and by avoiding other invest 
ments, which wil] tend to bring the situation bac 
to normal.” 

Bankers generally are mindful of the danger 
of inflation, and it is their intention to guard 
against it as much as possible. For this reasor 
the practice of economy by individuals and busines 
concerns is being encouraged, and all new ventures 
in finance are strongly discouraged, especially just 
now, when all energies are bent upon making the 
Liberty Loan of 1917 a great success. 















Stocks—Transactions—Bonds 
, Week Ended May 5 
STOCKS, SHARES 
1917. 1916. 1915 
Monday ..... 027 ,F2 1,022 20. 
SERGE ci cca 529,520 021,41 
Wednesday .. $42 S333 884,328 
Thursday SOD, 970 SYS 95G 
Friday ...... 578,793 871,052 1,139,190 
Saturdas OA, O70. 570,095 504,308 
Total week. 3,078,510 4,006,056 1840.40 
Year to date. 65,500,120  59,S7S,664 13,726,020 
BONDS, PAR VALUE 
1917. 1916. 1915 
Monday ...... $3,014,500 $3,2388.500  $3.6438.500 
Tuesday ..... 3,006,000 é S000 3,022,200 
Wednesday 1,59, 500 3,296,500 4,479,000 
Thursday 5,072,500 3,120,500 3,817,500 
Friday ..cces 3,086,000 1,609, 000 





Saturday 1,498,000 3,706,000 


$22,641,000 317,747,500 $23,837,200 
394,457,500 375,734,950 209.381, 700 





Total week.. 

Year to date 

In detail last week's bond transactions compare 
with the same week a year ago: 





May 5, 17. May 6, '16 Change 
R.R. and misc.$11,509,000 $15,562,000 — $1,853,000 
Government .. 11,012,000 4,121,500 + 6,890,500 
ree 11,000 9.000 4 2.000 
ee 109,000 255,000 — 144,000 
Total all... .$22,641,000 $17,747,500 $4,895,500 


Stocks—A verages—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 





High. Low. Last. Ch’'ge. Last Yr 
April 30.... 73.99 73.73 TS.ST — 10 Ti. 
May hss Se 73.22 T3556 ol TODA 
May 2.... 73.49 72.96 12:97 — .»Y 76.76 
May 3.... 72.55 71,13 1.61 1.56 76.30 
May ...63 Sao FO.351 TOG — 76.70 
May S.c00 toe 69.78 69.94 — .72 77.10 

TWENTY-FIVE INDUSTRIALS 

April 3O.... 89.26 8S.26 89.11 57 94.36 
May 1.... 90.05 $8.95 89.23 + 1 93.19 
May 2:—:+ See 8S.18 SS.37 BD 92.83 
May B.... Shae 86.24 S6.S6 1.5 91.84 
May 4.... 87.33 86.16 86.39 AT 92.51 
May 65.... 86.73 86.01 86.20 — .19 94.42 


COMBINED AVERAGE—FIFTY STOCKS 


April 30.... 81.62 $0.99 81.49 + 24 85.87 
May 1.... 82.02 81.15 81.39 = 36 85.06 
May 2.... 81.99 80.57 80.67 — .72 84.79 
May 3.... 79.94 78.68 79.25 —1.44 84.07 
May 4....~49.41 78.23 48.52 71 84.50 
May 5.... 7566 77.89 78.07 — .45 $5.76 
Bonds—Forty Issues 
Net 

Close Change 
Appell BW... cccsrtccccescces ee aalcia di a &5.13 L OX 
Oe: A ner: eee re ee Pere $4.95 4) 
May 2. .ceccccecss (akipenhnesdawke §4.91 02 
De Dig ons net dcawe gs seasons ta 84.79 we 32 
May 4..... Re PO LO re aageas 84.75 — .O4 
Maye Does dcccscccecécses i tecetaae 84.58 — .17 


S10CKS—YEARLY HIGHS AND LOWS—BONDS 

-—_—_50 STOCKS.-—— ———40 BONDs.——— 

High. Low. High. © Low. 

©1917. .90.46 Jan. 77.24 Feb. 89.48 Jan. 84.583 May 
1916. .101.51 Nev. 80.91 Apr. 89.48 Nev. 88.19 Apr. 
1915...94.13 Oct. 58.99 Fed. 87.62 Nov. 81.51 Jan. 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
2913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912...95.83 Sep. 15.24 Feb. 
1921. ..84.41 June 69.57 Sep. 
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High. Low High. Low. 
4.78 4.73% 4.55% 4.50 
5.838% 6.08% 5.17 6.02 

75.87% 65.95% N7T.U7% TO.N7TH% 

42.18% 40.00% 43.5744 30.18% 
4.9 5.33% 3.25 5.52 

4.255 29.40 

21.530 19.00 


31.25 28.20 
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FINANCIAL TRANSACTIONS 


Barometrics 





THE STATE OF CREDIT 








Same Week Year Same Period 
Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares 3,078,310 4,066,056 65,500,120 59,87 78,664 

Sales of bonds, par value.$22,641,000 $17,747,500 $394,457,300 $375,734,950 

: High 82.02 High 86.42 High 90.46 High 91.85 

Av. price of 50 stocks... {iow 77.89 Low 82.34 Low 77.24 Low 80.91 

" High 85.13 High 86.58 High 89.48 High 86.58 

Av. price of 40 bonds. so fT ow 84.58 Low $6.44 Low 84.58 Low 86.44 
Average net yield of ten 

high-grade bonds....... 4.370% 4.275% 4.241% 4.262% 

New security issues......$10,185,000 $4,500,000 $704,476,000 $815,681,000 


146,808,520 194.426.000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


Refunding 








—End of March.- End of February. 
1917 1916. 1917. 1916, 
U..S. Steel orders, tons.....11,711,644 9,331,001 11,576,697 8,568,966 
Daily pig iron capacity, tons. *111,165 109,072 7104, 863 $107,667 
Pig iron production, tons... .*3,334,960 3,227,768 $12,382,497 %12,887,792 
*Month of April. +Month of March. {Four month 
ae Building Permits (Bradstreet's) 
March. - -_ February - —— January 
1917. 1916. 1917. 1916, 1917. 1916. 
152 Cities. 155 Cities. 156 Cities 155 Cities. 158 Cities 156 Cities 
$82,619,165 $85,754,693 $55,073,315 $55,380,279 $57,434,756 $55,545,958 
Alien Migration 
--—March—- February ‘ January 
1917. 1916. 1917. 1916. 1917 1916. 
Enbound ... 15,512 7 86 24,740 24,745 17,293 
Outbound... 2,318 3,485 359 4,035 4,285 5,915 
Balance... +-15,194 24,101 + 15,879 20,705 20,460 11,378 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 

rom complete returns from cities 
tages show chawges from preceding year 


Entire country estimated f representing 


93.6 per cent. of the total. Perce 





The Last Week. P.« The Weck Before. P.C. Year to Date P.c. 
1917...... $6,375,000,000 + 22.1 $6,577,000,000 +43.9 $101,183,200,000 + 21.8 
1916 5,220,000,000 +-24.6 4,569,000,000 + 35.6 83,060,627 004 42.9 
Gross Railroad Earnings 
hird Wee econd Wee W eek ontu f & 3 

April ir pril April Marel eb. 2% 

25 Roads 26 Roads 26 Roads 142 Roads i,ashd * 
1917...... $9,380,317 $9,599,154 $10,822,427 $251,038,907 538,314,430 
1916.... 8,345,662 8,377,953 9,774,797 228,088,000 497,397,671 
Gain or loss $1,024,655 $1,221,191 $1,047,630 4 $22,950,907 $40,916,859 

112.3%; 14.5% 10.7 10.6° &.2° 

The Car Supply 
Net eur prijt, 3 Nearest Rey p 
plus of all 1917 1917 1916 1915 1914 191 ne 191 1910. 
freight cars. .*143.000 "124% i ue mite > r & JON 4 &S On SAG 
*Net shortage 
OUR FOREIGN TRADE 
March - Ss Three Months. - 
1917. 1916. 1917. 1916. 

0 re $551,278,328 $410,742,034 $1,632,517,427 $1,142,562,418 
rere 270,484,439 213,589,785 711,780,717 591,875,844 


Excess of exports _$280,793,889 $197,152,249  $920,736,710  $550,686,574 


Gold Movement at the Port of New York 
—-Year to Date—— 


Last Previous Same Week. 


Week. Week. Last Year. #1917. 1916, 
Css casvaas « Odigia: cea $2,156,420 $27,009,727 $27,291,239 
Imports .......... Ssiase: | W2estse: 479,895 3,247,314 23,860,736 





$23,762,413 $3,430,503 


Excess of exports.. _ ee $1, 676, 525 
+To March 16. 


*Figures withheld by “order of the Treasury Department. 








All New York Clearing House Institutions, Average Figures. 
—-Cash Reserve.-— 
Week Ended Loans. Deposits. Amount. P. C. 
mer -&, 3907. ..03 .$3,624,982,000 $3,806,718,000 $422,697,000 11.10 
ye Ae PS OF 3,678,927,000  3,918,522,000 pot 000 11.48 
2 eee 3,673,526,000  3,906,142,000 12.07 
2 es Si See ppt genes 3,935,991,000 12.61 
 . = ae 3,358,485 ,000 },517,099,000 i 12.66 
pee as 363,658,000  3,522,720,000 52,943,000 12.85 
April 22, 1916........... 3,381,737,000  3,550,812,000 455,852,000 12.83 
April 15, 1916.<..... eee 3°386,536,000 $,560,803,000 462,186,000 12.98 
Last year’s high........ 3,458,359,000 3,601,350,000 523,753,000 14.85 
in week ended........ Nov. 18 Nov. 18 Jan. 2 Jan. 29 
Last year’s low.......2s- 3,178,302,000 3,298,133,000 387,562,000 11.15 
in week ended........ July 22 July 22 Dec. 2 Dec. 2 

Foreign and Domestic Exchange Rates 

Exchange on New York at Chicago last week was 15@5c discount, clos- 


ing at the former; at Boston it stood at par all week; at St. Louis it ranged 

from 25@10c discount, and at San Francisco 10c premium. The week’s range 

of exchange on the principal foreign centres last week compared as follows: 
DEMAND 





Last Wk.— -—Prev. Wk.— —Yr. to Date— —Same Week, 1916— 
High High. Low. High. Low. High. Low. 
Londo! 4.755 4.7 TF 4.7555 4.7590 4.75 “4.7634 4.75%2 
Paris : 71% 5.713 5.72% 5.68 5.855, 6.92% 1. S44, 
Berlin a , , : : 73.00 66.25° 78.00 75.3744 
Switzerland .. . O14 3.1544, 5.31% 5.164, 5.00% 5.16% 5.18 5.20 
Holland os 41.00 40.75 41.065, 40.75 41.75 40.18% 41.935, 41.121, 
Italy ssecccees 1.01% 7.06 6.90 6.965 6.88% 7.86 6.21 6.31 
ee Rr 28.10 »7.80 28.50 8.20 30.20 27.70 31.00 10.80 
Austria 11.90 10.60 13.30 13.16 
‘ABLES 
Londos 4.00 4.06 4.76 4.76 AT 4.7646% 4.767, 4.70% 
Paris TO, 3.72 >. 7 6 ».71% ».67 5.84% 5.92 +. 93% 
Berlin ae 73.1244 6.3744 78.1254 70.90 
Switze i 5.138 5.14% 9. 1644, 11744 =4.99 5.17% 5.17% 719 
Holla 41.064, 40.871, 41.18% 40.81% 42.00 40.25 42.06%, 41.25 
Ita 7.0 7.05 6.89 6. GBT 7.85% 6.20 G 
Russ ; 28.20 27.00 28.60 ZS 50 29.95 27.80 31.00 10.80 
Austris wow 10.62 momo } lo 
Cost of Money 
Last Previous Year to Date. Same Week 
New York: Week. Week. High. Low. 1916. 1915. 
Call loans .44%4,@21, 4 @2 4% 1%%5 3 @2% 2%@1% 
rime loans, 60-90 days.4%%4 @4 4%@31, 4% 2%6 3144@234 3 @2% 
el eee 5 @4 4%, @4 5 24% 3%@3 312@3 
Commercial discounts, 
4-6 month nce. Goes 1°, @4). 3 314@3 4 @3 
Other cities: "By Telegraph to ¥Re A enalist 
Commercial discounts, 4 to 6 months’ bank rates: 
Boston . : : el 5 @W4% 5 344 44.@3%4 @3% 
St. Louis ............-44%@4%4 45%@4%. 4% 38% 3354@38% 5 
CN 5: 6. 0'v a Be baton an 4%@445 4%@4? 344@3 >» @4'4 
Comparison of the W eek’ s Commercial Fr ailures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Mav 3, 1917. May 4, 1916 May 6, 1915. May 7, 1914 May 8&8, 1913. 
ro Ove! To Over To- Over To- Ove! To- Ove! 
tal £5.000 ta S5.000 tal £5,000 tal $5.06 tal $5,000 
East 102 35 97 4] 134 62 31 59 93 40 
South 81 14 93 23 143 45 86 19 83 20 
West ' 72 29 98 27 88 43 64 22 a7 27 
Pacific yy 4? 12 44 14 64 17 45 16 41 15 
United States. ..297 90 352 105 429 167 324 116 274 102 
Canada ico ae 1 30 14 59 26 45 16 29 il 
Failures by Months 
—-- A pril-——_—— ——l*our Months —_— 
1917. 1916. 1917. 1916. 1915. 
Numbe1 1,069 1,399 5,006 6,786 9,279 
Liabilities $12,587,213 $18,382,637 $64,894,312 $79,875,383 $149,221,205 


v sit K’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minimum 1917. Price other years. 
Price. High. Low. 1917. 1916. 1916. 
Copper: Lake, spot, per Ib $0.30 $0.57 $0.2725 $0.42125 $0.2866 $0.1775 
Cotton: Spot, middling upland, lb. 2015 2115 .1430 1765 1607 -10825 
Hemlock: Base price per 1,000 feet. .27.00 27.00 25.00 26.00 24.25 22.00 
Hides : Packet, No. 1, Native, Ib...... Be; ~ 4 ihh> 7 22675 
Petroleum: Pa. crude at well, bbl... 3.10 3.10 1.35 
Pig iron: Bessemer, at Pitts., per ton.42.00 42.95 17.30 
Rubber: Up-river, fine, per Ib....... Th 86 -7158 
Silk: Raw, [taltan, classteel, per Ib:.. 6.80 6.80 4.15 
Steel billets at Pittsburgh, per tom.. 75.00 77.00 25.25 
Woo): Ohio X, per W...... cies es ix} 3 27™% 
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Central Week Year to Date. 
Reserve cities 1916. 1917. 1916. 
New York $3,190,286,840 $60, 193, 842,865 $50,794,317, 1 
Chicago “s : 442,855,178 8,625,360, me : 6, 684,157,45 oa 
St. Loufs . . 127,642,492 101,557,982 2,283,451,° 1,717,454 
Total 3 C. RB. cities $4,495, TRE, 228 $: 3, 734,680,000 $71,102,6- 54, 564 $59, 195,931,260 
Increase .. : 20.3° 20.19 
Other Federai Reserve cities 
AMGante ...icce $24, $80,179 $17,425,716 $419, 896,989 $300, 506,430 
Boston 254, 365,978 247,030,740 4,145,758, 50°" *, 700, 996,45 a1 
Cleveland bas 66,021,677 49, 171,146 1,117,267,911 
Kansas City, Mo 1: 6,260,180 2,276,794, 126 
Minneapolis 38,092,868 518,090, 200 
Philadelphia 34, 494, 018 258, 5, 828,704,012 4,174,461, 434 
Richmond 20 16,900,634 382,888,049 283,122,071 
San Francisco 66,078,294 1,497,710,920 1, 068,270,146 
Total § cities. $203,341, 600 $763,565,402 $12,150,860, 805 
Increase SD. 
Total 11 citie $5,489, 1235, 828 $4,408, 45 , 2 $71,546,792, 065 
Increase ... DOP, 
Other cities: 
Baltimore $37,825,507 S45, ~ 4,644 
Cincinnati 28,161,491 34,133,650 
Columbus, Ohio . 10,384, 10) or 
Denver 15,184,395 12,861,711 258,784, 79 195,754,5 8 
Detroit 56, 902,644 38,417,988 940,080,650 672,093,889 
Indianapolis 14,565,000 11,400,000 14,626 228,349,626 
Los Angeles . 34,598,000 25,244,412 314,490,000 434,292,016 
Louigville 18,664,476 331,002 741,845,719 
Milwaukee 19,800,009 $29,684,505 $21,756,105 
New Orleans , 26,451,155 807, 645 





Omaha : 25,253,200 

Pittsburgh ... 67,019.95 4 

Providence 10,196,900 

St. Paul 15,597,499 

a , 546,261 
Total 15 cities $451,574,5483 $371, 447,269 $ 

increase 21.5% 
Total 26 cities $5, 940,698,576 ‘$4. 369,69 771 $0 


Increase ¢ 21.9 


Actual Condition 





Banks. Trust Companies. / 
Loans, &c. $2,451,864,000 $1,131,604,000 
a ae 217,654,000 114,052,000 
Stlver 26,192,000 3,778,000 


586,000 


33,144,000 ; 
2,314,000 





iegal tender 











*National bank note ‘ 3,418,000 

Federal Reserve note 6,541,000 1,152,000 
Cash reserve . 288,125,000 237230, 009 
Reserve with depositaries 2,237,000 41,197,000 
Surplus reserve , 715,829 20,762,250 
Net demand deposits 2,541,516,000 1,027,765,000 


65,152,000 126,597 ,000 


28,705,000 


Net time deposits 
National bank cir 
*Counted as-reserve by 


Clearing House Banks—Average F 


ulatio 











Loans Deposits. Cash Res Loans 
*1917.$2,471,473,000 $2,632,832,000 $206,857,000 1911..$1, 551,953, 
#1916. 2,267,549,000 2,428,204,000 349,085,000 1910.. 

1915. 1,671,724,000 .1,762,143,000 235,905,000 1909.. 
1914., 1,497,440,000 1,578,872,000 428,907,000 1908.. 
1915., 1,337,200,000 1,2234,968,000 3 1907... 
1912.. 1,391,642,000 1,421,867,000 1906., 1,042, 110, 





*Figures affected by change to new system. 


Statements 


———— = 


Actual Condition 


















soston New York Pr hiladely phia 

RESOURCES Dist. 1 Dist. 2 Dist. 
Total gold .$44,378,000 $210,971.00 $36,257, 000 
Legals, &c. . $42 000 35,178,000 593,000 

Total reserve. ..$44,820,000 $244,149,000 $36,830,000 
5% redempt. fund, 

ee PCr CT ee ee ae re 
Bilis discounted 576,000 $2,158,000 
Bills bought..... 24,135,000 11 

Total biils .. $27,711,000 $13,! 
U. S. bonds.. $1,506,000 ($549,000 
i-yr. Treas. notes 2,194,000 2,788,000 2,548,000 
U. S. certificates 

of indebtedness 000,000 27,270,000 3,500,000 
Municipal ...... 27,000 5,079,000 1,422,000 
Fed. Res.notes, net 2 432,000 13,622,000 
Due from cther F 

R. Banks—net SBR OOR. « kavacses 209,000 
Uncollected 12,040,000 40 502 000 O55 
Other resou j 51,000 1,257,000 574,000 

Total resources.£80,625,000 $365,664,000 $81,798,000 

LIABILITIES 
Capital paid in.. $5,074,000 $12,073,000 
Governm’'t depos.. 14,695,000 7,779,000 
Due to members 

Reserve account 50,840,000 274,673,000 14,916,000 
Collection ae. 9,891,000 23,986,000. 20,621,000 
OER co cccsei, ‘sicmeteeumie 1,004,000 
Due to cther F. 

R. Banks—net. err SS ee ON Ke ween 
All other liabil... 125,000 25,182,000 130,000 

Total liabilities.$80,625,000 $263,664,000 $51,728,000 


; 


Clearing House 


Stat e institutions but not by nati 








200 


185, ‘098, 
249,014,680 
21 S74, 777 


7,660,911, 520 


18.4” 
4, 95),695, 907 


22.0% 














Saturday, 
All Members, 
$33,582,468,000 
, 706,000 


H, 000 
‘ 48 4,000 
90,478,070 





May 5 


Week's Chg. 
$85,596,000 
54,974,000 
251,000 

5, 605, 000 

-- 692,000 
pod 





20,17 : 000 
21,164,150 








| Federal Reserve Bank ‘Statement — 


orve Banks compares ae 

















The consolidated st nen 
follows: 
RE > 
4 ——39j)7,——__—_—_~ 
La Wee ligh. Low. 
Gold coin and cert. in va 3 * ~) $:74,905,000 $267,169,000 
Gold settlement fund. ) [18,910,000 192,001,000 
Gold redemption fund with 
U. S. Treasurer. ae 2 669.000 669,000 1,600,008 
Total gold reserve 557. 697,000 y> 7,697,009 460,770,008 
Legal tend. notes, silver, & 39,4 we 1,115,000 7,609,000 
Total reserve .... 2,000 2.000 476,950,000 
Five p. c. redemption fund 
against f. R. Bank notes 190,000 11), 0009 400,000 
Bills discounted—members 35,916,000 »” 916,000 14,707 008 
Acceptances bought $5,871,000 > , 26,064,000 71,400,000 
Investments: 
United States bonds 5,2 LE (3,000 28,650,000 
One-year U. S. Treas. a 73,450,000 73,450,000 14,867,000 
Municipal warrants 14,755, 0 * 7,124,000 9,859 000 
| Total earning assets. $258,811,000 3,811,000 167, 994, 000 
Federal Reserve notes ys Bs OO xy 27,061,000 16,255,000 
Due from F. R. Banks 5,245,008 i 255,009 132,000 
Uncollected items ,.. 134.6 yy e 14,842,000 120,846,000 
; All other resources a 412,01 > ), 410,000 4,160,000 
Total resources $1,075,178, 0 178,000 869,720,000 
} LIAB 
| Capital paid in...... $56,859,000 $55,859,000 $55,642,000 
| Government deposits 107,868,000 17,868,000 10,851,000 
| Due to members—res. a 74 13,000 98,219,000 656,422,000 
| Collection items .... ... 122,761,000 1,064,000 97,207,000 
| Federal Reserve notes—an< 18,974,000 1,772,000 11,471,000 
| All other liabilities....... 25,573,000 00 25,573,000 243,000 
Total liabilities $1,075 3,000 $ . >, 178,000 $69,750,000 
*Gold reserve....-> i 79.9% 68.696 
¢#Cash Teserve..sessos 72.19% 81.20%, 71.8% 
tCash reserve.. wy 82.1% 72.4% 
silis and Municipal 
| eptances Warrants. 
| Distribution by maturitie j $41,038,000 $119,000 
*Against net deposit and note Liab e : deposit and note Nabilt- 
ties. tAgainst net deposit liabilities after 40% gold reserve against 
oliechion items 










aggregate net liabilities on « 























2,569,281, 000 113,545,000 | 
191,749,000 12,984,000 | ae 
25,706,000 12,000 — - es . 

ynal banks. | — , "7 ; 

igures | Condition of All National Banks 

oe Cash Res. | Leans and discounts, and legals and specie, and the ratio of the latter {tems te 
pee Si. a og | beans and discounts of all the national banks round nrg oes ™ 

| Dec. 27, Nov. 17 pt. 1 arest Date to Dec. —— 

1916. 1916. £916. 19 p14 1913. om 1912. 
Loans & discounts, $3,240 $3,24 $7,859 $ $6,343 $6,175 $5,810 $5,408 
200 | Cash ........0e0% . 736 734 768 ar 282 9 Leaaid 
| F.c. of cash to loans. 9.4 9.4 9.3 ‘ 15.9 16.4 Lo.4 

of the Federal Reserve Ba nks May 4 

l Richmond Atlanta Chicago , Dallas San Fran’coe 

Dist. 4 Dist. 5. Dist. 6. Dist. 7. pots 3 "8 Dist. 9 ) Dist. 1 Dist. 12. 
$46,372,000 $27,494,000 $14,462,009 $59,022,000 $15,472,000 $ 316,01 00 318,363,000 $24,530,000 
102,000 128,000 934,000 1,525,600 1,273,000 ee 0 1,098,000 68,000 
$46,474,000 $27,552,000 $15,396,000 $60,547,000 $16,745,000 $ 357 , OO WO $19,461,000 $24,618,000 
Se Pe et ee a ee ee ee iy) $100,000 a 
$2,219,000 $7,528,000 $2,414,009 $2,745,000 $2,792,000 $4,229.00 00 +,174,000 377: 3,000 
5,883,000 6,590,000 219,000 = 3,234,000 i7 yw 963,000 7,{ 134.000 
$8,102,000 $14,118,000 $5, $8,964,000 $6,026,000 $9,702,00 200 $4,137,000 $8,707,000 
$5,844,000 $1,152,000 $672,000 $7,006,000 $2,233, 51,743,00 12,009 $5,966,000 $2,429,000 
1,865,000 1,969,000 1,491,000 2,935,000 1,444,000 2, 00% 1,430,000 1,500,000 
5,485,000 2 000,000 2,567,000 5,005,000 5,205,000 yy 100,000 5,165,000 
2 893,000 15,000 11,000 2,186,000 1,043,000 940,000 811,000 
1,177,000 gene 238,000 ne »e 1,789,000 
1,935,000 860,000 4,598,000 3,158,000 71,000 HK) 2,004,000 
15,689,000 9,606,000 8,400,000 24,904,000 10,642,000 BY) 6,512,000 12,117,000 
100,000 82,000 1,001,000 656,000 160,000 116,00 xy 757 202,000 
$87,564,000 $57,354,000 $39,175,000 $129,449,000 $41,369,000 OOM) $59,432,000 
$6,259,000 $2,458,000 $2,595,000 $7,057,000 $3,140,000 2 0 14.000 $3,955,000 
S.7S0,000 5,505,000 12,594,000 7,395,000 1,521,000 j 7 Oo 14.000 12,678,000 
2000 26,464,000 17,907,000 99,970,000 = 28,269,000 15, OF m) 5,000 59,456,000 
,000 8,268,000 4,890,000 14,527,000 7,161,000 V0, OOD 2,206,000 

10,790,000 1,389,000 sccccoce 1,478,000) 45,000 

; -_ eustt 125 O00 ; , 
9 000 ee re 1 Ch) 
$87,: 564, YOU $07,054,000 $59, 17: 3,000 $229, 449, 000 $41,369,000 $41,006 $39,070,000 $59,452,000 
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Bonds 











HE attention of the nation is concentrated on 

the effort to secure a large volume of subscrip- 
tions for the Liberty Loan, and at the rate at which 
applications are pouring in it seems more than 
likely that the first $2,000,000,000 issue will be 
heavily oversubscribed before the books are closed. 

The Russian situation exerted considerable in 
fiuence on the foreign list last week, and-is per 
haps the most disturbing factor we have now te 
contend with. The possibilities of separate peace 
with Russia brought considerable selling in the 





foreign Government issues. American foreigns 
sold off from 96% to 95%, Anglos from 94 to 92%, 
French cities from 96% to 95%, and the new 
French 5%s from 100% to 99. All the United 
Kingdom issue ere correspondingly weak 
Convertible issues, in common with the stocks 
which were under heavy pressure throughout the 
week, sold off gradually every day Tractions 


T's of 


I borough 


sustained heavy liquidation. B. R. 1918, 


Interborough Metropolitan 414s, and Inte 


Rapid Transit 5s were all heavy. Third Avenue 
adjustments sold down from 55% to 48%, a new 
low price. They sold in 1916 as high as 84% and 
closed last week around 56. New York Railway 


5s were also weak. 
General 
high-grade first mortgage issues, 


mortgages and short-time underlying 


bonds that ap 


pear ordinarily at infrequent intervals « the 
board, appeared from time to time in blocks tha 
looked exceedingly lik elling « he } a 
ings banks. 

The general opinion of the future of the market 
seems to be in favor of a period of inactivity 
rather than of serious liquidatio Prices are 
gradually getting so low that holders cannot af- 
ford to sell, and will therefore impiyv It tight 


and wait for the tide to turn. 
Municipal bonds of all grades continue to sag 
The 


abnormal liquidation 


off in price gradually every day. weakness 


much to 


has not been due so 
as it has been to the absolute 


cessation 


buying 


on the part of institutions and corporations which 
normally have large sums for investment each 
month in municipal securities Considering the 
successive blows the municipal market has sus 


tained, commencing with the announcement of the 
Farm Loan bonds and ending with the present 
complicated situation in regard to taxes, the shrink 
ages all in aj] have been comparatively slight when 
placed alongside the losses sustained in the indus- 
trial, railroad, and public utility lists. From the 
January prices New York City 4%4s are off about 
two points; New York State 4s, two points; the 
4%s three points, while the larger cities through- 
out the States 
20-100 in basis. 

An indication of the flatness of the market is 
found in the increasing number of sales reporting 
all bids rejected or no satisfactory bids received. 
There were. some bright spots, however. The 
$3,000,000 district twenty-year 
serial 4s brought 95.87 for 


show shrinkages averaging about 


Chicago sanitary 


half the amount, with 


a sixty-day option on the balance at 96.87. The 
first installment was taken up by the syndicate 
and met a ready sale on a 4.30 per cent. basis. The 


Maing 


$01 49 : 
1U).4/ and 


twenty-twenty-nine-yea? 


$200,000 State of 
highway 4s brought 


were aimost im 








mediately placed. Maine an infrequent bo 
rower, and her bonds enjoy a local demand above 
almost y the j 1 T $175,000 f fty-vear 
State of Rhode Island 4s brought 102.87, the b 
of an investor, whil e $500,000 State of No 
Carolina 4s were sold over the counter to loc: 
vestors and } titutior 100.28, a 3.96 pe ¢ 
basis. The $280,000 Dayt 4%%s wholesale 
prices ranging fré 4.22 ¢ 4.61 per cent., as 
against a retail asking price on Daytons Tan 
uary of this year of 3.80 per cent, Binghamtor 


mm. Y., 
102.30, the next 


luckily sold a block of $185,000 4%%s at 


“ing 100.82, These bonds 





are still in the The $500,000 Massachu 
setts one-five-vear serials brought a 3 ‘ pe cent 
basis. 

About the lal quot of revenue ote ve 
sold. Buffalo borrowed for fourteen months at 
4 per cent., Caml lge for six months at 3.80 pe 
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ivcufar en 
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LYNCH 
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one 














eent., Quincy, Mass., for seven months at 4.09 per 
eent., Newport for four months at 3.89 per cent., 
and Brookline for six months at 4.04 per cent. 

The market for Canadians in the United States 
has been intelerably flat. The $63,000 Sault Ste. 
Marie 5%s were sold to an Ohie house on a 5% 
per cent. basis. The $23,000 Township of York 
5s brought a 5% per cent. basis. The $45,000 
Chatham, Ontarie, 514s brought 100.10, and the 
Peterberough 5s, amounting to $60,000 and due in 
1936, brought 94.76, 2 5.45 per cent. basis. 


Stray Thoughts 


—— people who meet every crisis by jumping 
up and down and crying, “ Let’s de something, 
There many 
things te be done that the “ fe rgawdsake rs,” as H. 
G. Wells British cousins, are having 


i fine time passing resolt 


are now in their element. are £0 


named their 

itions and organizing new 

eagues for the propagation of the doctrine of this, 

that, or the other thing. If a man has a bicycle, a 

ven a fountain pen, he is being 

volunteering his services to 
He I 


is apt 1o be as 
neighbor who runs 


rarden rake, or ¢ 
asked to fill out 
help in the war for humanity. 


the 


card 


eful as next door fran- 


tically up and down the walk in front of the burn- 


ng house demanding to know why the firemen co 
not come 

vy have been keen witted once, but 

ta rocesses have become clogged 

age before his eyes of miles upon 





tape, felt the surge of patriotism 


when the Secretary of the Treasury announeed the 
offering of the first allotment of the Liberty Loan 
of 1917 bonds. He caught the arm of a bond sales 


insisted that 





man passing to rea his desk, and 
an at once bestir himself to make the 


the younger n 
He was a “ fergawdsaker,” 


great loan a succe: 
and he wanted action. The bond salesman proved 
phlegmatic. 

“Of cour I am willing to help,” he expostu- 
ated. “I will pitch in wherever I can be of se 


ice. But there is nothing that I can do.” 


“Well, do that, then!’ commanded the other, 
looking about for another man to be stirred into 
action. 

TEYHERE is one broker on the floor of the New 


York Stock Exchange who is always finding 
silver linings in the clouds that so often s.:tle 
down ever lower Manhattan. The bluer the atmos- 
phere grows among his fellow-traders the more 
cheerful he becomes. He even has a laugh at him- 
self when he loses money, as quite often happens 
in a bear market to a perpetual bull. He stopped 
in the rain Friday to greet a friend, and a hurry- 
ing pedestrian brushed his hat off. It fell to the 
wet sidewalk and was kicked into a pool before the 
owner could As he picked it up gin- 
gerly he said to his friend: 

“Well, that was not so bad. 
might have stepped on it.” 


retrieve it. 


A couple of men 


S ECRETARY McADOO sometimes displays a 
violent temper in a righteous cause, but he 








possesses an engaging personality that has carried 
him past any difficulties. When he sets out to 
make a fri d ¢ o over a ho le audience 
e¢ is kel to succeed. He a good man to sell 
F 000,000 000 of bon Ln pa) about f the 
nterest thai vestors can get from ot ; 
t ( t of safet 
TIRHE Re Mr WI ) the Bishop « W: 
| S ect a a preac r oC to exhort 
r g@ me to the arn and nz I< ake s 
appeal more ¢ ve é tnougnt to e | stand 
nder tl ne¢ f the sssal George Washineton 
front of the Sub-Treasury. Unfortunately the 
nited States does not allow speaking on Gove! 
ent prope I officials brought fort} rule 
and refused t« pend it even in ch ¢ 4 ¢ 
na tne ar ‘ na Si no ¢ é ows how 
ar recruit aay 
1 ee President of -one of the largest downtown 
clubs stopped in the hallway on the ground 
oor of the lilding housing his club to speak to 
some friend In an instant an elevator starter 


Avain 


traffic to 


took him by the arm and moved him along. 
tf 


he stepped out of the stream of con- 


tinue his conversation, and a private detective, tak 
ng his cue from the starter, roughly moved him 
on. With a- resigned expression the banker sug- 
gested moving over to the quarters policed by his 
own men, complied with the rules of the 


building. 


ana 








Stocks 


HERE was a long period during which the stock 

market made little response to gains or losses 

of the allied forces. It was taken for granted that 

the war would go on for many months more, which 

meant a continuance of the war orders, and that 

the Allies would eventually win. A defeat now and 
then was not ef much interest to traders. 











That period came to an end with the entrance of 
this country into the alliance of Germany’s enemies, 
and the market is now keenly sensitive to any de- 
velopment that indicates German success. The 
market had a succession of chills last week, all 
based on the thought that Russia might break away 
from her solemn agreement not to make a sepa- 
rate peace. It reported times that 
the Milukoff Ministry was about to fall, and at 


several 


was 


the close of the week a rumor that the Russians 
had agreed upon an armistice was quite widely 


believed. The market sagged lower and lower, the 


railroad stocks going down almost as easily as the 
industrials. 
The 


of investment 


market is not fairly representative 


now. The 


stock 
number of 
has been greatly reduced, and the 
absolutely control of 


demand coming 


yey 
conditions 
persons trading 


} 


professional element is 


prices. Any good-sized buying 
would force prices quickly upward, 
The result is that 


forward 


from outside 
but no such demand js in sight. 
the 


day according to 


backward and each 


the 


market is moved 


whims of floor traders, 


the 


ble profits. 





few of whom are making any consider 
The conditio 


selling that a few large operators of the 


+ 


are so obviously favorable to 
Livermore 


hort 
ehorse 


make a drive in any quarter where prices 
the certainty that 


type car 
seem a little out of line, with 
the market will falt from under. 

The effect that the Government’s big financing 
program is having is problematical, but it is in 
The dividend yield on 
up, 


goes 


favor of the bear operators. 
stocks value as the 
and the value of the industries as a 
down as excess profits taxes increase, unless those 
taxes be levied in a way to put a premium upon 
increased production. With no income tax, in- 
vestors carried much of their capital in stocks for 
the dividend yield of from 5 to 6 per cent. they 
received on the better issues. Now, with the pos- 
sibility that the net yield may be lowered 1% or 
2 per cent. by the income collection in the case of 
those subject to the higher supertaxes the wealthy 
investors are less kindly disposed toward stocks. 
They have been liquidating standard rails that they 
used to be satisfied to carry for a return of 5 per 
cent. on the market price in order to buy tax 
exempt bonds. The movement has undoubtedly 
gone too far, for many good industrial issues are 
now at such levels that. half of their dividends 
might be collected without bringing the net return 
down to that of an exempt bond. 


tax 
whole 


loses in income goes 


The imminence of the Government’s bond offer- 
ing has also served to keep commission house busi- 


down to a minimum. It is natural that in- 


ness 


vestors should keep their funds liquid in order to 











buy Government bonds, and the market has no 
quarrel with them for that. In some cases there 
has also been selling of stocks to release funds 
for investment in the new 34s. 
The ket is now at a leve here offers 
ittra e pos litie to invest« witho hol 
Fe t mu action for the spe xr b 
for a ¢ t At the moment ther¢ 0 4 
ght on v i base an expectation of an earl} 
ecove Perhaps the best omen for a rally is the 
‘ almost without exeeption traders accept 
iew They are so_uniformly bearish that 
must be bumping the bottom in place 
MlHE way to escape the higher penalties 
r of the income tax is to have about for c 
dren, and to place in the flame of each c tnem 
enough securities to yield $2,000 per annum,” said 
a wealtl banker. “I am thinking of adopting 
thirty-seven to make up my quota.” 
Holly Sugar 
Cresson Gold 
Golden Cycle Mill 
olden cre i 
Nevada - Calif. Elec. 
e 
Wilson, Cates & Co., Inc. 
60 BROADWAY NEW YORK 
CORRESPONDENTS: 
Wilson, Cranmer & Co., Denver 
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| rk r 1915 
ovement o toc a et verages 915 to 
‘¢ ~ 
1915 - 1916 1917 
of Nav » te : s 
Jan Feb Mar Apr MayJune Oct: Nov Dec Jan Feb Mar A uneJuly A Oet Nov Dec Jan Fe Apr May June 
F z aint oe : i ee 
' i 
120 ease es! mo 120 
11 
T Tt f t+ - ; 
Pott \seeuuee 
ae i_ ~+—+ +—+4 + Z 4 4 4 4 
a ae ; pe LJ} Ld ined’ Daneel 7 Sas } ee | | J ll 
Jan Feb MarApr MayJune July AugSept Oct Nov Dec Jan Feb Mar Apr MayJuneJuly Aug Sept Oct Noy Dee Ja \pr May June 
The heavy black line shows the closing average price of fifty stocks, half industrials and half 0% the high and 
ee 5 tte ees eines < he twre ity- 
- 
ad '<. he white area 
New York Stock k xchange Transactions 
‘ gures for twen- 
r P 7 - 7 7 . . ~~ ») nm > 
Week Ended May 5 Total Sales 3,078,310 Shares 
Range for Rang® Amount Last 
Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe ; — 
‘4 High. Low. High. Date Low Date. Stock Listed Date. Cent. riod. High. Low. | me 
68% 51144 G8 Jan. 3 S2 Feb. 1 CME TEA CO . 3,500,000 fiecend as : or) 
98% 931, 614 Jan. 27 92 May 3 Acme ‘Tea Co. Ist pf. 2,750,000 Le? hi. @ $2 "2 02 2 
35494 1524 140 Jan $ 110 “Apr. 3 Adams Express . 12,000,000 he: ee: 1'4 Q 110, 110 110 
21% 14 18% Jan. 9 1435 Apr. 10 Advance Rumel; . 12,066,400 samen sa ; 16% 145, 14 
43 oO% 3716 Jan 5 28 Apr. 11 Advance Rumely pf 528,500 i a a aad ‘ 7 $144 «31 1 
8914 63 80 Jan. 25 tt Heb. 3 Ajax Rubber ¢$50).. ; 100,000 Mar. 15, ‘17 $1.29 Q 71 67% OF . 
26%, 10% 11% Jan. 4 64 Feb. 8 Alaska Gold Mines ($10). 7,500,000 .....4. ° +s 7M 6% ON (. H AN Di r K [ZROS.& Co 
10% 6% Sl, Mur. 26 6 May 3 Alaska Jun. Gold M.($10) .  f. ae s e's G55 6 6 “ 
"250 *250 Malesciess wee snvaus Albany & Susquehanna.. 3,500,000 Jan. 1,°17 77% 3 ; "250 Members , 
38 19 30% Mar. 21 201% Feb. 3 Allis-Chalmers Mfg........ 25,946,700 ........ : 4 4 24 1% k and Philadelphia 
92 70% Mar.10 74 Feb. 3 Allis-Chalmers Mfg. pf Apr. 16,'17 1214 Q S31, 81 81 2 k Exchanges 
302 TOs 6 May 2 83 Feb. 3 Amer. Agricultural Chem.. Apr. 16, 17 1% Q Hl, I, HO 
2 Jan. 24 93% Feb. 10 Amer. Agri. Chem, pf : Apr. 16, °17 1% Q 101 1001, 101 
4354 Jan. 6 40 Apr. 17 American Bank Note 10) Feb. 15, °17 1g Q 40 , : 
Me Jar t ) Feb. 27 Amer. Bank Note pf. ($50) 4,495,650 Apr. 1,°17 Is Q rit < 1¢ keep ue 
10214 Feb. 35 81 Feb. 1 American Beet Sugar Co 15,000,000 Apr. 30, 17 2 Q ot, 1 At; the various 
98 Jan. v4 "5 Feb. 7 Amer. Beet Sugar Co. pf. 5,000,000 Apr. 2, 17 I'g QS ghout the coun- 
105 Jat 4 W2 Jan 3 Amer. Brake Shoe & Fdy. 4,600,000 Mar. 31, ‘1% 1% Q 10. ¢ us to give 
iss Ja 7 16 Apr. 10 Am. Brake Shoe & Fdy.pt far. $1, °17 2 Q 180 ate quotations 
7% Mar. 29 6 Feb. 3 American Can Co. ‘ 1G {1 bonds. 
110% Jan. 25 1031, Apr. 25 American Can Co. pf... 41,233,300 Apr. 2, ‘17 1% QO 105 14 10 
7144 Mar..27 7 Fet 3 American Car & Found 30,000,000 Apr. 2,°17 72 Q GKi4 (4 rl 
118% Jan 5% Apr. 17 Amer. Car & Foundry pf.. 30,000,000 Apr. 2, ‘17 1% Q 116 116 mk acialie “at 
ix Ma G Jan 2 American Coal ($25) 2,038,000 Mar. 1,°17 75 SA 48 48 4S . = Mi ° * 
nO, Jar "4 Apr. 20 American Cotton Oil Co 20,237,100 far. 1, °17 } Q 410, 10 1 ~~ miei 
tol Ja ' ‘m Apr. 25 Amer. Cotton Oi C 10,198,600 Dee, 1, °16 3 SA 6 aC e 
12814 Jan. 22 0 Apr. 12 American Express 18,000,000 Apr 2, °17 $1.50 oO 110 ‘ 
. e 268 o 
1744 Mar. 29 ) Feb. 2 Amer. Hide & Leather Co. 11,274,100 ; 1s wr, Ww 0 John 
7. - Jai > Amer. Hide & L. Co. pf. 12,548,300 Feb, 15,'17 2% 6114 57 7 34 1338 Chestnut St. 
” Jan eb 2 Y Ice Secu 19,047,300 uly 20, 'O7 % " . -_ $5 , 
O01, k ‘ Linseed ¢ 16,750,000 7 1” 1 Philadelphia 
j ‘ n Linsee 1G. 750,00 ’ 17 iS 7 ‘ 
Sv Ja 4 » » J ome YL O00 4 7 1% CG 
wu, J J 4 La ou 0 un 21 t ) 103 
199, M 21 lalitir ‘ , ‘ 
8 \ A I ing 1 1 17 1 { 
12: Q&S 110% 1 j ( > =! : , z ) ‘ o See 
11814 109 1 Ja elt, ) . a 14 
102 1% 2 E ‘ r a» & Q rT S WHR HH a 
9744 S4 WN - S =U - 14 ) ’ Des 
) ) } Yn I 24 50K St 
Ame Snu 000.000 ® °17 , : Sf 
b..16 Snuff: 052,800 he “ 
} ‘ ‘ < TOS.900 M aa ; F 2 
3 j 000,000 17 a OQ 3, 
” Ref. c% £5 000,000 nr ies 4 Q ‘ OMIA ze 
5 ¢ 1 € & ’ 4.000 ‘- 1% ) .ULNG, 
l Telephone & ‘I uM) 1G 2 oO ooh 
[ay -.3 r. & I t ‘ 70 e bq 
| } $0,242 40%) m 2 17 > { . py 
4 4 I i o Co 1 8.700 i 17 J ( \ bd 
K I é n oole 1,000) 000 ‘ li } ) ry 4 4 Py 
‘ Americar oler OO A iz 1 ort, : ' ba 
. eo! v ge |} 1 f 12 OO Api 1 1 1 411% a | 
Apr 2 Z i & s ) {S28 00m) 1 ! 17 Sto 1 1, ( NS 
I 1 Zir $255) $14,0KK) AN 1 ly $1.50 mY “ ‘ re 
( Feb 1 Anacond (s 3.062.500 re 26, °17 ” ) Cry 787% rt 2 
Fe Asse I 990,000 t ca 1 , t < utright or a 
25 é 71.600 , ¢ 
ae 140% 2 
a ~ ; —_ D ative margin. 2 
) a 1D } $ OO 2g 
) A 0 As d Oil “) 1 it 17 1 Q ‘ l sd 
I 5 } Te ka 1,000 1 ee Q 1U2Z%% " L BF 
Ma > Atch., Top. & Sant le 124-199,470 Feb. 1, 7°17 214 SA St, O72 ' 
4 Fe 3 Birm. & Atlar 0.000.000 Shy 1G% 1G | 
‘ eb. 8 if Coast Line 67,558,000 Jan. 10, °17 3A 114 110 10 ‘ ; 
Feb. 24 iulf & W. 1. S.S. Co.. 14,463,400 Feb. 1, °17 . 104% 96 a7 : AY pa 
: i -c eo ¢ O79 « "7 : ecte U4! aad 
> Fet 8 t., G. &V I: S. S.. Co. } 14,079,900 Apr Ti > Q 62 i. 





43° Feb. 3 BALDWIN LOCO. W'KS 20,000,000 Jan. 1, e-4 7 
5 T 


saldwin Loco.W’ks pf. 20,000.000 Jan. 100 on 49 
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99 May Jé is > 
72% -May 5 Baltimore & Ohio.... 152;314;800 Mar. 1, ‘1 4 76% 72% 72 i, = 
70 Apr. 25 Baltimore & Ohio pf.... 60,000,000 Mar. 1,°1 71", : 


15 May § Barrett Co Jee 13;522,600 Apr. 2, iil 


112 Mar. 3 Barrett Co. pf............. 4,041,400 Apr. 16, 
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as Range for Range 
Week Keded May.S, 1917 Year 1916 ———for Year 1917-———- STOCKS Capital Dividend Pafd Per 
. : »» . High, Low. High. Date Low. Date Stock Listed Date. Cent. 
Sales First. High. Low ast ee ee 110% Apr. 13 105% May 4 Barrett Co. sub.cfs. full pd.  ccosesses eoserves ° 
20 Alaska G. M Ms Bhe Ba il Oi oe 108% Apr. 18 107% Apr. 20 Barrett Co. pf., 3. r., f-pds  asccccess er P 
10 Allis-Ch, Mfg. 24% 2442 Shy, 24%) 1% % 2 Jan 1% Apr. 10 Batopilas Mining ($29). 8,931L.980 Dec. %1, ‘OT 12% 

1,030 A Beet Sug. 94 ”4y% D1 o! 700 415 15 Jan 4 119 Mar 1 Bethlehem Steel ; 14,862,000 Apr 2,°17 lv 
640 Am. Can 4544 16% 1% $+s4% +. 143% Mar, 21 103 Mar. 1 Beth, Steel, Class B, t. cfs. $5,000,000 . , 
220 Am, C. & ! 6%, 66% 61% 64% | 196 126 ix Jan 6 120 Mar. 23 Bethlehem Steel pf. 14,008,000 Apr, 2, ‘17 1% 

40 A Cot pi 10% 1s 10% 10% 45 40 Booth Fisherles sesererse 8,002,200 Apr 1, ‘17 1 
210 A H 13% ™ 12% 12%} 88% 81 82 Ja 4 0% Ma ; Brooklyn Rapid Trans. Co. 74,520,000 Apr lV 
270 Am.H & of. Git 31% VD v4 A Ls % 126 129% Jan 2 116 \ 7 Brooklyn Union Ga 18,000,000 Apr 2, °17 1% 
669 Am aco yt TO, iy Go% ib a GiM%, Ja 1 61 i Brown Shoe . 6,000,000 la ie 1% 
3,080 A 2. & 100 1 % yz, | 102 V5 100 Ja ) 3% Feb Brown Shoe pf PE. 2,700,000 Ma Ss 1% 

20 A 1 j ay, SA%, 4% 68% id ~d 10% Mar. 8 7% Feb Bruns. Term. & FR. BR. Sec. 7,000,000 

20 A Sug ui ots 1 eye 93 95%, Jan. 9 85 Ma Rochester & Pitts., 10,600,000 5,°17 3 

ra Woo 1™% 4 ‘ g7u, | 224s 114% 811 Apr. 18 *115 Apr. 18 Roch, & Pitts. pf.. 6,000,000 135,’'17 3 
190 An my ye 29% 20% v1% OF 12 4 Apr. 19 8 » Jar 3 rng Brothers ‘ .»« 5,500,000 15, "17 1% 

45.460 AnaconéaCon. 72% &! Te TA 10% 91 6 117 Jan. 22 100% Jan. 2 Burns Brothers pf seeee 1,813,900 B. Sa 1% 

180 A ré ” - 1. “ Ped | 96 % Jan 1 100 Ja 2 Bush Terminal seen 5,354,500 15, ‘17 > 
’ ° ° | ty 19% Jan , 17" Apr. 20 Butterick Co ° 14,647,200 Sep 1, ‘16 x 
, 144 A., G. & Y ” “ " 7 A . a + P , ric OAT, I » 16 4 
2 1054, 41% 2% Jan. 21 3% Feb. 8 Butte & Superior ($20) 2,001,990 Mar. 21, '177$2.50 

2,300 Bald, Locoim ) 7% 8651 ‘ al 2 ies BP SS 8 HEE APOE SS - 

330 Balt. & Ohlo.. 75%, a io% ‘ £2", 5 25 17 AD 24 YALIVORNIA TROL. 14,844,300 July 1, ‘1S 1 
700 Beth, Steel 123 5% 118 s% ws, Ww 2 4 Feb. 3 / Cal. Petroleum pf 12,448,500 Apr. 2, "17 i 

165 B’kiyn R. 1 4% Gy , wm, 17 76 Apr. 11 Calumet & Arizona ($10) 6,424,620 Mar. 19, ‘i7 $3 

10 Butte & Sup.. 42% 42% $2% 42%) 14 >» Keb. 14 Canada Southern 15,000,000 Feb. 1,°17 1% 
250 Cal, Petrol » Oo, 18 14% | 183% 162 23 148%, Feb. 7 Canadian Pacific 259,994,400 Mar. 21,'17 2% 

° 3,245 Cent, Leather 96% x41 42%, B27, ~ ~ 4 = = a = Car., Clinchfield & Ohio. ae 
5: 18 Chea. & Ohio. » > 57M 57, ° ul a Carolina, Clinch. & O. pf.. 9,505,000 er 

4 Chi. Gt. W pt. & : 3 sald $2 16 83% Mar. 23 Case (J. I.) Thresh. M. pf. 9,667,900 Apr. 1,'17 1% 

1,100 C., M. & St.P. 80% 3%, «78 I= td 97% Jan. 4 70 Feb. 1 Central Leather . 59,688,500 May 1, °17 M%, 
110 Chile Copper.. 2 2g “1 41743 108 s 115% Jan. 25 111% Apr. 19 Central Leather pf . 83,297,500 Apr. 2,'17 1% 
120 Chino Copper ‘ (2%, 310 29 19 Jan 2 288} Feb. 6 ¢ ‘entral of New Jersey..... 27,436,800 May 1,°17 2 
420 Col. Fuel & 1. *&% 45% ; 140% 140 *155) Jan ov *118 May 1 Central South Amer Tel 10,000,000 Apr l7 Ys 
120 Col. Gas & H. 41% 0 so SO Se ee Fee Ss ae Om.) 666,666 Mar. 1, ‘174$1.50 

1,780 Corn Prod. Ref. 25% 23h, 13 83 04% i lar =») 80% Feb 8 Chandler Motor -eeee 7,000,000 Apr "17 «63 

&870 Crucible Steel G2 61% 59% 4 58 65% Jan. 3 56% Feb. 3 Cnesapeake & Ohio....... 62,783,700 Dec on = 

2.730 CubaCanesug. 45% 47 44 2% 5 SS dem. 5 1S Pe. 8 Cage & Alen.......... Rae re. ew 
110 Del. & Hud..119% 119% 1064 ¥5 us 26% Mar. 23 <3 May 5 Chicago & Alton pf 19,567,600 Jan. 16,’11 2 

- — Soe 10% Mar. 24 9 Apr. 12 Chicago & FE. Ill. tr. cfs.... 1,435,900. , 

A208) Erte «+» BH 2% 24% P 12 Feb. 19 6 Apr. 23 Chicago & Eastern Ill. pf. 2,889,200 ......4+. ee 
233 Erie ist pt... 84% 45% «238 5 i 12% Jan. 26 7% Apr. 25 Chi. & E. Ul. pf., eq. tr. cfs 1,199,900 ....... ° ‘ 
100 Gen. Motors..109% 109% 106% 164 115 14% Jan. 10 10% Feb Chicago Great Western.... 36,975,200 = ne 
130 Goodrich 52% SK 88% 47° 338 41% Jan. 2 32% Feb. 3 Chicago Great Western pf. 36,770,400 Apr, 2,'17 1 

10 Gt. Nor. pf..107 197 107 107 | 10215 d May 3 Chi., Milwaukee & St. P.117,411.300 Mar. 1,'17 2 
20 Gt. Nor, Ore. 33 23 30% 30% | 126% * May SChi., Mil. & St. Paul pf..116,274,000 Mar. 1, ‘17 ° 
629 Inspira. Cop.. 57% 57% 54% 64%] 1°4% May 5 Chicago & Northwestern. .,145,157,850 Apr. 2,'17 1% 
250 Interb. Con... 10% 19% % 9%! 176 Apr. 19 Chi. & Northwestern pf... 22,395,100 Apr. 2,'1T 2% 

6 inter, Con. of 85 45 %, 954) 40% May 2 Chicago, R. 1. & Pacific.. 10,562,000 Dec, 31,‘15 1% 

&620 Int. Mer, Ma. 27% 29% 23% 26", | Ma SC. BR. F. B Pin We Gevccsese eeocvecee ° ° 

£8,300 Int. M. M, pf. 73% 83% 76% 7T May 4C., R.V. & PL 7% pie, We dee eseeerree ° - 
250 Int. Nickel... 42 42% 10% 40% | May 5C.,R. I. & P. &% pf., w. 1. ...-» 

190 Int. Paper.... 39% 39% 23% o2%/ “Ss Fet $C., R. 1. & P. cfs. of dep... 63,511,200 : 5 
piten Gr. O6.. ee 2K fm (8%) Mar. 19C., R.1.& P.c.of d.,1st in.pd ...... ? 
7 , * . *; r 

2540 Kenne. Cop “s ‘74 12% 43% | May 5 C "RL & P.c.of 4.20 in.pd 

210 Lack, Steel B34, Boy Bi% 381 12 Feb. 15 C., St. P., Minn. & Omaha 20,'17 = 3h 
age ~< 3/139 Feb. 22 C., St. P., M. & Omaha pf 9, 20,°1T $45 

790 Lehigh Val... 6% 64 Om, 6 el Chile Copper ($25) 95 000,000 ; 

110 Maxwell Mtrs 0), 69, 47 47 os igi P— Mc s : - 1T4$6 

A ‘ ‘ ‘ 4 74 Feb ; Chino Copper ($25) ~» 4,349,900 Mar. 31, '177$2.50 

@2950 Mex. Pet Be Wh 8% 52% Feb. 3 Cleve., Cin., Chi. & St. L.. 47,056,200 Sep. 1,°10 2 
6 Miami Cop 42", \ % % RH Feb 1 Cleve., Cin., C. & St. L. pf 10,000,000 Apr. 20, '17 1% 
220 Midvale teel ST% ST% “5 mw 6 68s Apr. 24 Cleveland & Pitt ($50)... 11,243,700 Mar. 1, ‘17 1% 
wo ™M K i Ss ‘ ss Gs Apr. 20 Cleveland & Pitts. s 16,965,000 Mar ae oe 1 
>) Mo. Pa 8 4 rs ST, Tt Ma : Cluett, Peabody & 18,000,000 Ma 1, ‘17 114 
SD Nat. En. & S 4 : 20% =, 1 11 ‘eb Cluett, Peabody & Co. pf 7,000,000 Ap 2. "3s 1% 
BH Nev.Con.Con.. 24, 2, 23%) 63% Feb. 2 Colorado Fuel & Iron . Apr. 15, '@2 14% 
G20 N. Y. Central M os 3% 88% Mar. 15 Colorado Fuel & Iron pf 2 “000,000 Feb. 20, ‘17 4 

100 N.Y..N.H.&H. 404% 44, % 38% | 37 Feb. 10 Colorado & Southern ..- 81,000,000 “Dec. 31,'12 1 
190 Nor. Pacif 0% 100%, 100% 100%] 62% Ma 2 Colorado & Southern Ist pt 8,500,000 Apr. 2, ‘17 2 
890 Ohio Cities 6.1% wy 19 1-0 5T™, Mar. 12 Colorado & Southern 2d pf. 8,500,000 Apr. 2,’'17 2 
ose ager , aoe ast? zie .. : - +] 54% Fel * Columbia Gas & Electric... 49,960,500 3 eS 

’ 10 Penn. R. R . r 3% 51% FI%] 52 Apr. 20 Computing-Tab.-Rec. Co 10,457,300 Apr. 10, ‘17 1 

fad 190 Pitts.Coal cfs. 46% 4t4 use % | 130 Apr. 21 Con. Gas, EF. L. & P., Balt. 14,585,800 Apr ; ee | 4 
100 Pullman ¢ : 144% Ap 20 Consolidated Gas weccess 90,816,500 Mar. 15, °17 1% 
anon — Bac | 28% Jan. 11 Con. Int. Cal. Min. ($10).. 4,346,200 170 $1 

L010 Repub, » . 118% Feb. 17 Consol. Coal Co. of Md 23,445,200 "17 1% 
1D Stnelatr i oY | 111 Feb. 3 Continental Can Co - 8,000,000 "1T 1% 
460 Southern Pac 934, Kibe wy, 90 114 Apr. 23 Continental Can Co. pf 5,000,000 "1T 1% 

1o80 Sout! m Ry os . +44, a% 2%) 68 eb Continental Ins. Co. ($25). 9,990,000 ae 

2,290 Studebaker stb S95, Shr, G., | <> Feb. 2 Corn Products Ref. Co 49,777,300 ae 
(10 Texas Co 206%, 2075 wiry | 115% Apr. 11 Corn Products Ref. Co. pf, 29,826,900 Apr. 16,17 76% 

43 330 Sete Pacific 16% + ty, 1325, 12%; — —_ oo Crex Carpet < O..00-. 2,998,500 June 15,'14 2 

94,620 U. S&. Ind. Ai.110% 117% 110, 115% mn iaeaiacd aoieee pee ponerse : ny ste a — . K a 
6 U. 3S. Rubber... 56 Be. bs 3 3 ripple ek trai pt,. ,000, Mar ‘17 

999,595 U. 8 “Steel 1 it, Ts, 11 iM 12% | 9045 A 2 Crucible Steel Co ae 25,000,000 —e ; 

QSTS Utah Copper..1ker tee USS tert | 124% 108% } Crucible Steel Co. pf . 25,000,000 Mar. 31, '17¢83.50 
490 Wab.4pt., A ‘3%, 43%, 47 47 | 289% «152 14 Cuban-American Sugar - 9,989,400 Apr. 2,°1T 2% 
340 Went 2 & M. 48% «49% 47% ATG uo 100% 17 Cuban-American Sugar pf. 7,893,800 Apr, 2, "17 1% 

SO) Wilson & Cr 74% «©6070 1 L 7%, 443 3 Cuba Cane Sugar (shares) 500,000 ree ; 
we Willys: On ert’ 1 30 4 wos 5 | 1004 91% 14 Cuba Cane Sugar pf 50,000,000 Apr. 2,°1T 1% 

—— a ——————E ~_ liegseanenamanatijenistinoe — 
Chi | NIL, nat AYTON P. & LT. pt 1,787,000 Apr. 1, ‘17 
icago 89 17 Deere & Co. pf 37,828,500 Mar. 1, ‘17 
} 148” 4 Delaware & Hudson....,.. 42,308,000 Mar. 20, '1T 
apap | “165 M Del., Lack. & Western 42,277,000 Apr. 20, ‘17 
Bales High. Low. Last. ¢ Heed = a M 4 Denver & Rio Grande...., 33,000,000... 
_ — s a poo pce a 5 , > . oe & bn » Grande pf.. ant ane _ 15, ‘11 

ah Aum @ninhiade 76 7 : id . - May 2 Detroi “dison oo = ,ol S 6, 
—o. Swe” 6 . “| 128 7? «= 120% Jan. 30 114 Mar. 15 Detroit Unites Railway... 12,500,000 Mar 1, °17 
247 Booth Fist i” 108 , a7, | 122 12% 130 Jan. 390 129 Jan. 25 Diamond Match . «+++ 46,965,100 Mar. 1, ‘17 

4 rr O's %| S44, 24 232 Jan. 2 114% Apr. 20 Distillers’ Securities Cor $2,292,500 Apr. 18, ‘17 
=I = 2] 29 1% 24%, Jan >» 14 Apr. 18 Dome Mines ($10)........, 4,000,000 Mar, 1, ‘17 
og = | 119% 45% 64 Mar. 29 39% Feb. 2 Driggs-Seabury -eeee 69,082,500 
om o) re... 4 « Jar 4% Apr. 17 Duluth, South Sh. & Atlan. 12,000,000 ___,.... 
155 S$} 16 10 it, Feb. 8 85%, Ma ; Dujuth, South Sh. & At.pf. 10,000,000 
206 | 205 aL eS . Duluth Superior Traction.. 3,500,000 
mn 131 +1 141, 104 eos e Du Pont de N. Powder pf., 16,068,800 Apr. 25, ‘17 
« m4 ox o- — _ —_ — Se _~—— 

65 Deere pt 100 1 ‘ 0% M a “ Mar. 6\ 61 Ap 0 AL E ec STOR AGE BAT.. 16,129,400 Apr. 2, ‘17 

8H. S. & M $0 wo 40 2 ~ ‘on oon 4 Lee 5 = 7 ; wore wate 

24065 Hartman .. Ta 8 6& ae 8 oo , Jar 2 &% Feb. 3 Erte Ist pf sees 47,892,400 Feb. 20, ‘07 
109 Dp m k wee si, 4D en %] 54% 1) suey, Jan 20% Ma > Erte 2d pf.....ce- 16,000,000 Apr. 9, of 

- >> han. iy ty =i” ~i'e ~i'2 a a —— a —— — 
Ae A ae 3 12% 2’ Mar.21 11% Apr. 24 —VED. MIN. & SMELT 6,000,000 Jan, 15 ‘ 
} @s Lindsay Light 21% W's Ws % Sits . 45 Feb. 20 ob J 11 Fed. Min. & Smelt. pf. 12,000,000 Mar. 15, '17 
. 5 Nat__ Biscuit. .10 1 8618 aa 37) Apr. 27 7 Apr. 27 Fisher Be Corp. (shares) 200,000 : 
423 M. Ward pf 115% WSs ss : , Mat - = A 18 Fisher Body ¢ pf r "1° ° 
92 Nat. Carbon, .50) Oo ue | , me s “Pp 4 r Body Corp. p 0,000,000 M ay 1, li 1% 
120% IO, Dr, —— — —-—— -— ———— —--—~ - —- — 
ro mo “0 | on 1% 40 Jan. 2 28 Feb ASTON, WMS & WIG - 300,000 sh, Feb. 16, ‘17 $1 
— fo +4 }350 285 250) Jan. 15 2200 Apr. 23 General Chemical Co. Mar. 1,'17 2 
5 28 8 sy | 117 11 11 Apr. 2 is . Fe S General Chemica! Co. pf... Apr. 2, °17 11, 
» oo ow” m | G4 42 17 Jan. 22 42% Feb. 2 Gene wal Cigar Co. ...<cceee 18,104,000 May 1,°17 1 
t ae ! ‘ + 111! 106% 110 Jan. 8 100 Feb. Li pi ° 5,000,000 Mar. 1,'17 1% 
a . ‘11874 159 171% Jan. 26 158 Ma 101,507,800 Apr. 15,17 2 
mu 3 4/135 1200 «146% Jan. 4 8% Apr m. cfs.. 82,038,800 May 1,'17 3 

2 ' 16 |; 88 “3 Jan. 4 85 Apr. 2 pf., tem.cfs. 19,349,100 May 1,°17 1% 

byt - paeera .— 1] ~ “te ‘ | be - 3 - ; Jan. 19 47%, Apr. 20 G vodri h (B I.) Co 60 .000,000 Feb. 15, ‘IT 1 
e731 | De > 8 at 5 ry , 11 Tar 4 10 Apr. 18 Goodrich (B. F.) Co. p 27,300,000 Apr 2 37 1% 

4.160 W om & > 713 414 0 80 92%, Jan. 17 75% Feb. 3 Granby Consol . 15,000,000 May 1, ‘17 2 
60 Wil, & Co ) i ” 1/1274 115 118% Jan. 4 106% May 5 Great Northern pf 249,477,850 May 1,’17 1% 

Ary Zz 38% Mar. 6 27% Feb. 3 Gt. Nor. cfs. for ore prop. 1,500,000 Dec. 20,'16 TSe 
Bone A hone .- + ti ‘ Ai 4 iT Jan. 26 1) Apr. 24 Greene-Cananea 48,742,800 Feb. 26,'17 $2 
000 Chi. C. Ry 4 1933 zi i370 s Jan F 9%, Fet 3 Gu States Steel 7,545,500 Apr 2. 2 

a yo4 Chi. P. 7 rv ” 115 a7 109 Apr. 21 102 Feb. 3 ¢ f States S eel Ist pf 1,993,800 Apr 17 1% 

poy , + Z 4 he = , 1m”) 72 117% Feb. 2 117 Feb. 10 Gulf States Steel 2d pf 1,373,800 Apr. 2, ‘17 145 
ices Sean. wa. te ior. eats ipo | 7% 86% 78 Jan. 17 64 Api H ARTMAN CORP. 12,000,000... od 

4.000 jahy Ss Ys ms, 8%, : 96 95 99%, Jan. 25 99's Jan Havana ELR., L. & P. 15,000,000 Nov. 15,'16 3 

as'no0 — 7 on + S be & | 200 *100 105 Jan. 24 106 Jan Havat a Fl R., L. & P. pf. 15,000,000 Nov. 15, '16 3 

6.000 Pub, Serv. 5a. 925% 92, 92% [198% 179% 190 Jan. 18 199 Jan. 18 Helme (G. W.) Co 4,000,000 7 2% 

- 90,500 Swift & Co 1on, «100 Why | 119 117 ‘ ° ee Helme (G. W.) Co. pf..... 3,964,500 i™% 
4,000 Wilson Ge Vi% Wi, Wis Lh, }1 126%, 1231's Jaa 20 4127 4 Jan. 18 Homestake Mining........ 25,116,000 oc 








Pe- 


riod. 


, 
. 


HOO: O: 


ee 


@2: 


BOLL LOL:: 


ee 
ee 


a 
© 


LLLLL: ©: 


MN. 
>» 


| cece: LLOLLOLLLLLL | Oo: 


RT. 
~ 


Zoe 


Fligt 


1064 


4 


1% 


1265" 


i120 


‘ 


64% 


126 


ols 


43 
4 
114% 
115 

17 





3 


64%, 


10 
196 


10214 
4657, 


92 








15! 





3 


Low 


105% 


117 
20 





118 





11144 





1) 
114% 
112 

17 





107 
1945 
102 

44 


S9%, 


Alo 


New York Stock Exchange Transactions—Continued 


Net 


Last. Char 


105% — 2' 


10T% os 
1% 
1s 


118 47 


12) 


45 


61 ~ 


16 











92 

214 17 
pala | } — 
111 

44 
100% 4 
158 = 
104! 

Sy 1 
49% 1 
107 - 1] 
eh 2 
v y 
ots 2 
4273 . 
117 7 
108 de 
117 

6 -~ 6 
991, " 
105 ‘ 
190 oe 
117 
115% oe 





Sales 
300 


1,100 


100 


Ls) 
in” 


») 
TU) 
ou 


21,800 
1,600 


2,709 


47 
2,609 
oon 
8,800 


oo 
eo) 
70 
90 
24,800 
1,155 
5,800 
20) 
2,400 
410 
1,100 


6,409 


10,100 





6,09 
490 
165 


198 


170 


100 


20.100 


ov, 200 


Su0 
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New York Stock Exchange Transactions—continued Pittsburgh 
Range for Range Amount ee eee ee = 
a + sa — for Year 1917-———— STOCKS Capital Dividend Paid Per Pe- Net Net 
igh. Low. Wigh. Date Lov Date. Stock Listed Date. Cent. riod. High. Low. Last. ¢ f wast. Ch’ ge 
10975 99% 106% J 2 100 May 4 FLLINOIS CENTRAL 109,296,000 Mar. 1,’17 1% Q 1041; 100 100 24 * 
781g Jan. 12 . an. 12 Mlinois Cen. leased line. 10,000,000 Jan. 2,’°17° 2 s . . i ~ 
a00 250 > 1% , 2 Tr rsoll-Rand 10,900,000 Apr. 30, "17 ”) ox 0 Ta) 
“9% #2 8 Mi oN 4 K. 1 Inspir. Con. Copp« ($20) 23,639,340 Ay 0, °F - = ‘ T% } 07 é 
25% 15lg A 2 Ay 24 Int. Con. Corp are 46,079 » 10 y s ik ‘ 
W429 t M , Int. Con. Corp. pf 219,000 Apr. 2.'17 1% Q 7 4 ‘ 
28974 11 oy , r, An 10.700 1 . 
7 4 | ; nte Ag ¢ +580 OM 1D 4 j wt) 
i ‘ih farves 001), 000) "3 
14%, 104 7 ; 4 7 , 
47 : - ‘ 
Vit R2, gS KS ‘ ‘ ‘ 
tn f ‘ ’ ‘ 4 
* 























































G4 (iy S @ ) ti 3 
115 Sa | ath ih nape ) 1 
7 Il', JIS 0 K SKM Fy; ) 
nO - Sy 0,100 M ,‘°37 $1 ) s : 
11 3 , ) j : ‘ ‘ ! i lg ( S * 
G44 40 ; oie 867° 1 $1.50 = ‘ ‘ 
% o2 Tes & Des M ‘ . 400 
“U0 29 “08 & Des Me pt 24 G00 7 : 
19 =e ‘ } 4 neg ik. L. & Power 7. 1am “ee 2 ) il. ) 
7 . 
4 Os Kel ACK. STEEL Co O95 500 a, “RY 4 ) Sti S14, «= S * 4 
as | » 10 FF Li: ede Gaa (% TOO.000 Ma 1 17 1% y Hii, bf tn " : . 
eb Lake Mrie & Wester S40.000 17) 174 17% 
Ma 4 Lake Krie & Western pf 1.840.000 r 15, "OS 1 D a5 1) 
i Feb. 28S l.ee Rub. & Tire..(st OO.O070) Dee 1,°16 $75 ) 197% 17% li'« 24 2 oe 
2 60%, Mi 3 Lehigh Valley ($50) 01.70) Apr. 14,°17 $1.25 & 4 on 1's ice 
22 AD ) Liggett & Myers.. 21,406,400 Mar 1. “HT 648 ) 230 240 aU 2 7 % 
A 8 AT 16 Liggett & Myers pf 15,282,500 Ap 2, "37 1% Q . 120 ‘ rs ‘ ‘ouie 
2 j r & Long Island ($50) 7.381,500 Nov. 18,96 1 41 41 l 4 P 
4 Ap 11 l.ong Island efs. of der 4.G18,500 ; 41°. 41 41 ‘ Ve 
Li Ss VJ Looeectiiian Biscuit. 100, GOO <a 20 18 18 Di lared, 
8 s Jan. 24 Loose-Wiles Biscuit Is f 995,000 Ay 2,.°37 1%, «2 91 ‘Fi ? 5 
j in 8 Loose-Wiles Biscuit 2 f 2 000,000 Feb 2. ° 1% te iat ing Payment 
“00 Mi 2 Lorillard «1".) Co.... 11.:44),700 Apr 17 Ht) Q 200 
0 ) Feb. 28 Lorillard (¥’.) Co. pf 1,277,400 Ap Me 7 | 1% Q 118 118 138 DS 
4 119 Ma 4 J.ouisville & Nashville *OO0.000 Feb. 10. °17 By SA slg 119 122 f 4 ‘ Books 
- - - - abie Close 
17 & lar 'M SEKAY COMPANIES. 41,280,400 ' 2 "17 14 Q S41, S42, 41g 1 *Apr. 20 
Is (G4 far.144 Mackay Compunies pf. 50.000,000 Ay 2°17 1 ) U4', 64%, t# Mi 10 AY 0 
Ap! ” Manhatts? } e +, 000,000 13, ‘ O *June } 
lt 23 Apr. 13 Munhattan KBlevated ‘ 7 082.500 Apr > 745 «) 12 
29 U Ap IT Manhattan Shirt Co 000,000 M: 1, °17 «2 re | 71 71 a ~4 
Manhattan Shirt «% j 1,600,000 Ap ds Q 11s see j Ma 15 
60 Feb May 2 Mathieson Alkili We Apr ie Q vALL ne May lo 
49 44 ole, Jar 1 4 r. 2O Maxwell Motors Apr > 27 Q WO, 
bon) ia 74's Jan. 18 63', Apr. 18 Maxwell Motors Ist pf 13,755,100 Ap 2, °he Q OH ‘4 i 
is 40 Jan. 18 205s Apr. 20 Maxwell Motors zd pf 0,901,800 Apr. 2,°17 ee ol es 
7214 it, Mar. 21 Sig Felt 3 May Deparime Stores 15,000,000 Mar 17 11% Q a9 ° “4 
1up 107 Jar U Or Feb. 23 May Depart. Stores pf 7,260,000 Apr , id ° 1% Q 10 
1295, 10615 Jan. 10 81°, Ma 1 Mexican Petroleum 1,597,300 Aug. 30, '13 144 ar | - ne 14 
10555 » 6 Jan. 24 Via % Mexican Jeiroleum pf 10,600,400 Apr. 2°17 2 u a1 sve 
496 4 42°, Apr. 26 ; Keb. 1 Miami Copper ($5) 5,730,070 "17 $2 W 43%, 7% 8 
9135 4105 120) ©«=Mar. 20 *11%5 Apr. 17 Michigan Central..... 18,738,000 17° «2 s *120 : le 
e215 Api my Apr. 20 Midvale Steel & Ord. ($50).100,000,000 17 $1.50 Q OS Dg Dt 4 a 
36 26 3214 Jan. 29 i*s Ma 8 Minn. & St. Louis new 24,275,300 ; 19 l 18 May 15 
130 119 ut 3 0 ‘eb i Minn., St. Pr. & S. 8S. M 25,206, S00 17 SA 107 105 1051S 4 P fz iS 
BY I2f = Apr. 1 “85 Apr. 24 Minn., St. P. & S.S. M. pf. 12,608,400 17 SA 126 126 12 Apr. 30 
754 . M., St. P. & S. S. M. Isd. 1. 11,176,840 17 Z A or 
Tbh we. Fal Ma 4 Missouri, Kan. & Texas 65,300,300 7 > , pr. & 
14% 10 20% Jan. 4 2. Me 3 Missouri, K. & ‘Texas pf.. 13,000,000 3 2 12 12 12 ‘ oe = 
22 16, Jan. 2 4 M 5 Missouri Pacific r OS 2% iT) 4" 454 4 Apr. 2D 
2214 1 Jar . 4 M 5 Missouri Pacifie ti tts t607 8 4's 46 4 pr. 
3812 m4 Tan 4'. Mav 5S Missourj Pacific, when iss 5 . Sia 26% 24), *Ma l 
4s ul Jan 1 Mi 7 Missouri Puc. pf., when is ; ‘ a oe 8 Ol 1% , Apr. 30 
RI, Mobile & Birmi I f WO.000 J 1 7 2 SA 81% 2 
Bs 98 foline Vlow Ist 0,000 jar .. 9 1% Q Os ‘ 
1143, U8', 1H, Ja 25 ' el ’ Montana lowe 29,055,300 Ap 2: “a 1 ’ 100), «686, | BR : Ly OOM 1 
11714 109 J174% M: OR ‘ n. 20 Montana Power pf 9,700,000 Ap y ie © 1% “) 11 , NR R 
8315 8014 *88 Mar. 12 *s \ ? Morris & Mssex «$50) 15,000,000 Jan 1,'17 3g SA § "s 7 ‘ ‘ 
- ° 4% 
140 = «130 30 «Feb ad { N38 CyIAT. & ST. L. 16,000,000 Feb. 1, 37 m6 «OS 29 ©6129 ae 
3MZ 31S 12214 Ja ; AN National Biscuit Co... 29,226,000 Apr. 14,°17 1 Q 106 105 4 | *Maw 4 
129% 124 1 Jar j iz Ma » National Bise Co. pr $804,500 Feb. 28, 17 ry 7m 119 112 pr. 20 
$47. i1 Jan SoM 4 Nationu] Clounk & Suit 200,000 Apr. 14. °17 } Q 78", TR, 4 p? 0 
13 1G ar vat) 0 Mar. 16 tional Cloak & S pf 1 700.000 Mar ee 1% ) js Lay ? 
364,00 «10% Mar. 9 + Fe >} Nut. KEnam. & Stamp. Ce 15.591,800 Julw 15, "05 4 2 193%, 29 . onan 1 
100! Jan. 19 Hw. Feb. S Nat. nam. & St. Co. 1 $546,600 Mar. 31, °17 1% 7) oan . 
7455 avi i, MM 2 Ket onal J.ead ('o 750,000 Mar. 31, °17 1 42 br A" g »? ‘ May 5 
Wiig 11094 114 Jan i 10N74 ar. 15 National t.eud Co. { 1.462.600 Ma 15, °17 17% 0) 109 PORE 108 ¢ ) lune 21 
2 23 1s M: J ' ity of; Mex. Ist pd ZS.S01,.000 Feb. 10, °15 2 in \ 7 
7 Jar $ ‘ S Rvs. of Mex. 2d pf '4 571.400 oe nm l vl 2 
oni ie «'¢ 4 AMMO OWKD Ag > 17 4 a) HS ; a > 
14 Mi ( ek Ne da Con. Cop. Co. S5 NT 285 Ms £24 r$l «) 414 225, 2 : 
oe ar 4 \y +44 New ¢orleuns rex «& \ : 12 S Too ] 0 
SO 11S 1h Ml s is ew ‘ \ 3 ‘ OCU O00 I; » 7 ob ) 146 130 17% ON ' 21 
11444 10%, 1 Jar 4 SS Via ’ T. & Hud.R TSO) Max i. +69 1: Q 4 &S", SK 
45% tS1, Jat N t M >. 7 ra & St. Leu 4,000,000 1. 3 4 Sm 2O% = ’ I 
90%, . & St. b.. Ist 7 rt KWOK) AG 1 Id by NO ; 1s 
67 “O ‘T= =-Feb ‘ fa SN. Y.. Chi. & St. L. 2d pf CK, OOO Wn me , 4 Mia , 
24), 4% 16 ‘ G New York Doct 010,000 ey Oo x 1 
hs » ) Ala hi 4 New York Doek pf 100000 1G. 11 1 Ty a5 y June } 
*116', *115 * lan. 2 Ap 2 N. ¥ Jas & Wesie OU OU0 D - 39 W, ) *y12 June 15 
Tit, 45 Jai eb. 16 N. ¥ f H. & bi 1.117.900. Sep. 30, 13 14 7 IN € a 
343g 26 jan la 1 7... & Westerr SISO Jul 24 16 1 2214 2216 buy 20 
314 20 YSi., Jar b. 21 Norfolk Southern 16,000,000 Jar 1, ’19 L . 251, 2: 
147'% 114 1BS5_ Ja { Mii t Norfolk & Westerr 119, 545,00M NS 19, *15 214 Q 8', 117 119 \ 4 
RY, R4!. 891, I-eb “41, i , rie & Western pf LAM bPeb. ID 17 1 o S41, 41, R41, : 
Ta7s Oo 2%, Mi f | > Nortl \merican 20.759.700 Ap ah 4 1% «) OG Hor, 65% . “ wad t 
118% 108 110%, Jan 1. May 5 Northern Pacifi 7.098.400 MM 117 1% «QQ (108% 994s 100, | Apr: 
156 105 25 Jar 2 ”) e} 3% Nova Seotia Steel & Coal OOD, DO) oO A pI 0 
os : : < “ 7 
124% 75 143% Apr. 19 + eb. 3 QAHIO CITIES GAS ($25 1,889,100 May -1,°17 475 ) 16% I1W9 129 P | May 2% a 
. Feb. 19 . Ar 2 Ohio ue) Supply 19,815,000 Ap 14, °17 62'4« Q 4 49 19 f el Mii} 1 
Old Dominion ¢825). g08,825 Mur. 30, 17 b ‘2 70 6 Apr. 30 
Feb. 14 5 «Feb. «6 Ontario Silver Mining 1,000,000 Dec, 30, 62 300 Gg 5% BM ' is Aa ae 
Jan. 29 SU Ap 24 Ower Bottle Mach. ($2 8 050,000 Apr 2 °17781.25 a 91, oO oe ll, x in i Hap 
Feb. 17 11 Apr. 20 Owens Bottle Machine pf 7.257.400 Apr 2 ae 1%, 4Q 115 at oo M: y 15 
5 . — i”) \Ee 1 
9214 ABST BREWING pf 2.000.000 Mar. 15,°17 FB 2 ay 10 May 1 
6 Pacific Coast . 7.000.000 Mas 1 17 1 65 “) Mé 7 
%4 . - Pacific Coast 2d pf 4,000,000 Ma as 72 : ee 
31 261, Mar. 23 i8 Feb > Pacifie Mail ($5) 1,150,000 De 1. 90 23's 21 2 ” ie 
4914 100. Jan. 16 97!, Apr. 5 Pacific Mail pf.. P 1,700,000 Mar. 1, ‘17 1% Q , 9734 . S 
44 $4%% Jan. 25 29 Ma 5 Pacific Telephone & ‘rel 18,000,000 Lapenas oa 29 29 ‘ "0 \ & 
q ), 98g Feb. 1 9% Apr. 27 Pac. Telephone & ‘Tel. pt 32,000,000 Apr. I6, “17 4 «2 N78 SF ‘ oO ‘ oe 
$0115 9854 «98144 Jan. 16 = «90 «=~Apr. 10 Pan-Am. Petrol. & Tr. pf.. 10,000,000 Apr. 1, ‘17 mm #2 91 ‘ 4 : = 
60 314 57% Jan. 25 511: May 5 Pennsylvania R. R. ($50) Feb. 28,°17 1% .Q 3ig 5154 1% 8 ih hewn. 
100! Jan. 18 yor 16 People’s Gas, Chicago . 38,495,500 Feb. 24, '37 1%) +2 44 é oe. .. 17 j 0 = cee aan 
“ Jan. 24 9% g aorta & Hastern..... 10,000,000 - t - : as . 1045 F Al LON BILE INSURANCE 
Jan. 2 18°% 5 Pere Marquette....... - z 18 18? mm 3.1060 . BD .. 
Jan. 17 57 5 Pere Maree pr. pf. ‘ : 64 87 . 57 mg 8 3 200 \t Reduced Rates 
me 


Jan. 8 
Mar.26 2 

Jan. 4 ABs, 
Jan. 26 74 


- 26 Pettibone-Mulliken ........ 6 $12,800 eo Jae “ev ‘ . 20 
30 Philadelphia Co, ($50)..... 42,943,000 May 1, 17 SiS Q A 331g 9 — \&% 700 ar Street, New York 
242.600 Jan. 16,'T7 b&b o- os ee ci ee eoovsel elepheme Jenn 5896 


17 Pere Marquette pf.... Pe; men - 55 : : 
VANDERGRIFT & BROWN 


21 Pites.,.Cin., Chi. & St. L.. 7 
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DIVIDENDS |JECLARED, 


AWAITING PAYMENT 





(Continued from Preceding Page.) 





Pe- Pay- 

Company. Rate. riod. abie 
Copper Range..$1 Ex. 
og Gold 


ih haves 10e M May 10 
Crucible St. pf.3 Acc. May 19 


Deere & Co. pf.1% Q June 


Diam. Match..2 @ June 15 


Dom. Bridge....% @ May 


Fast. Kodak...5 Ex. June 
Eastern St el..24, Q July 
Do Ist & 2d pf.1% Q June 
Elec. Inv. pf...1% Q Ma 
Fairhaven M..1% — May 
De pf. .. lly Mu 


Gas., W. & W.$1 Q May 
Gen. Chemical.2 Q June 
Gen. Fire. com 


DEM secccece 1% Q Jul 
> Coe asel Q Ma 
1% Q Jul 
Gooarich (BE 
Co. . Q Aug.} 
Gorham Mrz aan Q May 
Grt. Lakes Dr 
& Doe 2 Ma 


Greene-Can. €.2 Q M: ty 
Hartrran Corp.!! 


Homest. Min. .tic M Ma; 2 


Ind. Refin. pf..5% Ma) 
i. P. & S. pf..1% @ } j 
Ind. Pipe Line.z Q@ Ma) 
Iniaad Stee!l....2 Ye 

int. Arms, & F._ 


Sec. p TTT 


Int. Harv. N.J 
aR 
Int. Harv. Cor 
Pt. eekessed o040n ine 
Jewel! Tea pf..14, Q July 
Lanston Mono.14, Q Ma 


Leh. Coal & N. Q May 
lig. & M Tob.: Q June 
Mass. Gas (.pf.2 - June 
May Dept St June 





Q 
Miami Copper.$1! 1) Q May 
Miami Copper..$1 Ex. Ma; 
Mid. W. Ut. pf.1% Q@ June 
Mitchell Mot.. 1% @Q May 
Mobile Elec. pf.1% Q May 


Mont.L.,.H.& P.2 May 15 
Nat. Acme.....75¢ Q Jum 
Nat. En. & St.2 S May 15 
Nat Zinc & L..2 Q May Ib 
N. J. Zine 4 May 10 
No. American..14 Q Jul 
Ohio ©. Gas.$1.56% Q June 


Ont. St. Pr. pf.1y @Q Ma 1% 


Pac. Mail S. 8 


P ‘ ° 
Penmans, Ltd..' 
Peopie’ a G. L. 


1 Q 
Pitts. Steel pf..1% Q June 
Pr. Steel Car..1% @Q June 


Do pf ~-1% Q May 3 
Proc. & Gam..5 Q May 15 
Pullman Co....2 Q May 15 
Pure Oil... We Q June 
Pure Oil... We Ex. June 


Pyrne. Mfz ake Q May 


Savoy Oil : — June & 


Sears-Roebuck. 

Shannon Cop 

Shannon Cop 
Silversm. Co 
Do pf. ..... 

Sine. Oo. & R..$1.2 Q May 





So. Cal. Ed.....1% Q May 
So. Pipe Line..6 Q June 


St. Ol! of Cal..2% Q June }- 


Stand. Oil, Ind.3 Q May 
Stand. Oil, Ind.3. Ex. May 


Stan. Oil, N.Y¥.3 Q June 15 
St. San. Mfg...1% Q May 10 
St. San. Mfge...1 Ex. Mav Ww 
St. San. Mfg. pf.1% @Q May lv 
Stew.-W. Spdr.i4y Q May 15 


Studebaker Cor.2% Q June 


Do pf. . 1% Q June 
Sup. Stee! ist “& 
2a pf May 1 


p Q 
Supplee Milk pf 1% Q June 


Un.-Am, Cig. pf.1 3 May 15 


Un. Cig Stores.2 May 1 
tin. Prof. Sharijc — June 
UV. 8S. Steel 1% Q » 
Vv. S. Steel 3 Ex. June 2 
Do pf. 1% Q May 2 
Vacuum Oil....3 — May } 
Vacuum oa. 2 Ex. May 1 
far. I, & 3 May 1 
Way. O. & Gas 10c — Junel 
Do pf. ... lsc — May 1 
White (J.G.) & 

Co. pf.. ..1% Q June 
Do Eng pf 1% June 


Ww 
Do Manage. pf.1% Q June 
Woolworth (F. 
W.) Co. 2 Q June 


Yale & T. Mfe.5 Ex. May 21 


June 15 


May 


May 221 





Books 
Close 
May 2 


Apr. 30 


May 


Apr, 20 


Apr 0 


June 15 


Apr. 30 





May 14 


*Holders of record; books do not close 


?Payable In Anglo-French bonds 
{Preferred stock 


mon stock 


Note for Adjoining Table| 


The rates of dividends refer: 


*Com- 


red to un-| 


der note indicated by ¢ are as follows 


Amount 


Allis-Chalmers %,°% 
Alb. & Susa.,.(pd.Jan.6). 24% 
Am. Car & Fdy. com... 1 9 


American Coal........ 24% 
Bush Terminal ‘ . 2%% 
Butte & Superior.......$1.25 
Calumet & Arizona $1 
Cerro de Pasco.........We 
Chandler Motor 1 
Chino Copper. $1 
Corn Products Ret pe -&& 
Crucible Steel pf... 1%% 
Do (April 28).. ‘ 2% 
Diamond Match..... 1% 
Lee Rubber & Tire. 2e. 
Liggett & Myers Tob., 
(paid April 2).... 4% 
Lorillard (P.) Co.. .... 6 % 
Miami Copper. ... .50¢ 


Nevada Consol "Copper. We. 
N. Y. Air Brake Co. 24% 
Norfolk & Western..... 1 % 
Ohio Cities Gas. 12%e. 
Owens Bottle Mach. Co. Sec. 
Ray Consol. Copper.... 
Sears, Roebuck & Co., 


— 
Back 


Special } 


Extra 
Extra 
Stock 
Extra 
extra 
Extra 
Extra 
Extra 
Back 
Back 
Back 
Lxtra 
Extra 


Extra 
Extra 
Extra 
Extra 
Extra 
Extra 
Extra 
Extra 
Extra 


Stock 
Extra 
Stock 
Btock 
¥xtre 
Ketre 
Btoct 
Kretra 
Stock 


50 
115 

55% 
115% 








26 


a 
aj 
SS 


orn 





159 


| 106 





21% 


56% 
141% 
126 


oy Sa 

NOTK. —Highest and 
amount they sre marked with an asterisk (*). 

tincivding the ammount of New York Central Railroad stock if.ted. 
last sales of stocks not dealt in Gurtng 1916: American Cites preferred, 
it & Mackinac; *70; Mestman Kodek, “805; Erte & 
Nerthern Central, *34%: Morthvestern Telegraph, (§50,)- e. 


Range for 
Year 1916 
High. 








3% 25 


The fotiowing are the 
ferred, 98; Cleveland @ Pitiseurgh special guaranteed, 45%; Dete: 
EG; Mocking Volley, if2; Meatgeme:y Ward 


Range 
——-for Year 1917 
. High. Date. Low. Date. 
4 Jan. 2 & Jan. 2 
110 Jan. 18 110 Jan. 18 





52% Jan. Feb. 1 
118% Mar. Jan. 15 
160%, Jan. Apr. 24 
102 «=Jan. Feb. 3 
26% May Apr. 16 
6644, Apr. 2 Apr. 17 
Soy Jan Apr. 23 





107 Jan. 321 102 Apr. 7 
131 Jaz G i21 Ap 18 
167% Jan. 26 148 May i 


S Feb. 14 1% Apr. 20 
4 Feb. 10 4 Apr. 18 


21 a" =©6Feb 





101 Jan. 22 97 May 1 
*T5) «6Jan. 17 °67% Mar. 27 

24% Apr $ 23 Feb. 1 
104% Jar 87% Ma 5 


45 Jan. 29 41% Apr. 10 


8644 Mar. 21 om 
106%, Jan 2 © 
66%, Mar. 20 60 
35 «Jan. 26 ob 


26% Jan. 2 16 May 
<> Jan. 9 29 =Ma; 





13 Jai 19 10 May) 
31% Apr. 14 25 Feb 
53% Feb. 15 46 May : 
638 Jan. 4 4 Feb. 10 
i8 Jan 3 1 Ma) 5 
mm Ja 27% Ma 
3%, Jar 3 5 
1 Jan. 15 5) 
29% Mar 2 
* , ‘ M ar ) & 
74%, Mar. 50 ol 
” Feb. 5 7 
195 Mar. 9 6 
114 Feb 2 1 
98% Mar. 24 3 
119% Apr. 7 5 
ae | Jan 





243 Jan. 10 200 Feb 
19% Jan. 4 14 May 
167% Jan. 23 155 Jan 4 
48%, Jan. 2 21 

59 Mar. 21 48% Feb. 
106 Mar.12 9% Feb. 23 


17% Mar.19 13 Feb. 2 
2 


10% Jan. 24 4 Apr. 27 
18% Jan 4 15% Jan 
15 Feb. 27 15 Feb. 27 
46% Jan. 25 40 Feb. 2 
95)06Jan. 20 90% Apr. 16 
125 Jan. 13 125 Jan. i3 
109% Mar.12 9% Apr. 2% 
120 Mar. 14 117% Mar. 20 
112 Jan. 22 B44. May 4 
14 Jan. 22 11% Feb. 2 
149% Jan. 2 151 Feb. 3 
854%, Jan. 31 79 May 4 
48%. Mar. 6 1K, May 4 
108% Jan 5 91% Feb 3 
120%, Mar.14 118 Mar. 14 
80 Feb. 22 im, Jan. 19 
4 Jan. 2 Site Apr. 23 
91 Jan. 9 &%% Jan. 10 
154%, Jan. 22 131% Apr. 20 





121% Jan. 19 116% Mar 
a7 


24% Jan. 22 19 May & 


112% Jan. 26 107% Mar. 1 
77 Mar. 30 4 Feb. ;& 


15% Jar 2 it M 
58 Jan. 2 46% Fe 2 
0% Jan. 2 23% Ma 
144 Jar 4 08% Apr. 20 
28%, Ja 2 20 Ma 


G4, Jan. 2 45% Feb. 14 
13t Jan. 8 127% May 5 
126% Jan. 17 124% Apr. 18 
28 Jan. 4 23% Feb. 9 
9% Jan. 10 91 Apr. 16 
57% Jan. 2 WY Apr. 11 








> Seaboard Air Line pf.. ° 
. Sea. A. Line pf., cs. of dep. 10,266,100 


5 Southern Railway) 


> Union Vacific 


* Wabash pf. B..... 


} Western Pacific Ry 
- Western Pacific Ry. pf 


Amount 
STOCKS 


Pitts. Coal Co of N. J....2 1,955,400 
Pitts. Coal Co. of N. J. pf. 1,210,900 
P. C. Co., N. J., cfs.of dep. 29,848,500 
P. C. Co., N J., pf.,c.of d. 26,280,100 
Pitts., Ft. Wayne & Chi... 19,714,285 






Pittsburgh Steel pf........ 10,500,000 
Pitts. & W. Va. int. ctfs... 256,172 
Pitts. & W. Va. pf. int. cs 79,842 
Pressed Steel Car Co...... 12, 500,000 
Pressed Steel Car Co. pf 12,500,000 
Public Service Corp., N. J. 29,04,100 
Pullman CoO. ....ccceccscces 120,000,000 
( UICKSILVER — «2c cccce 5,708,700 
2 Quicksilver pf......+.. 4,291,300 


3 a AY ST. SPR. CO. 15,500,000 


tailway St. Sp. Co.pf. 15,500,000 
R. R. Secs., lll. C. st. cfs. 5,000,000 
Ray Con. Copper ($10). 15,771,790 
Reading (GUO)... cciccoecese ,000,000 
Reading Ist pf. ($50).. 28,000,000 
td pf. ($50)... . 42,000,000 
sselaer & Saratoga... 19,000,000 
»] Iron & Steel Co 7 i 
ublic Iron & St. Co. pf. 25 ‘000,000 
Dutch Co., t. co. cfs. ...... ‘ 
2 ee eee 9,067,600 








Ss‘ LOUIS-SAN FRAN 46,452,000 
st 


s -—w San Fran. pf. 7,500,000 
L.-S. F., C.& E.1.Eq.cs. 9,045,000 
Louis South western. 16,356,200 


> St. Louis Southwestern pf. 19,893,700 


Saxon Motor 6,000,000 
+,893,400 


Seaboard Air Line snes aa 
Seaboard Air L. cs. of dep. 14,240,300 
12,950,400 


Sears, Roebuck & Co...... 60,000,000 
Sears, Roebuck & Co. pf 8,000,000 
Shattuck Ariz. Cop. ($19). +, 500,000 
Sinclair Oil & Ref...(shs.) 970,074 
Sloss-Sheffield St. & Iron. 10,000,000 
Sloss-Sheffield St. & I. pf.. 6,700,000 
Seuth Porto Rico Sugar... 4,000,000 
South Porto Rico S. pf 2,948,000 
Southern Pacific. ......... 2,822,900 
Southern Pacific tr. ctf3.. 1,406,700 
82,398,900 





Southern Railway pf 
Standard Milling... 4,65 


& Standard Milling pf 6,493,000 
Stewart Warner Speedom. 10,000,000 
Studebaker Co. -T...+sces 30,000,000 

$; Studebaker Co. pf......... 10,965,000 

7 Stutz Motor (shares) 75,000 


ENN. C. & C. temp. cfs 
Texas Co 

Texas Pacific epeve 

Texas Pacific Land Trust. 

Third Avenue 





238,760,000 
2,964,800 
Pers Ss 
Tobacco Products ........ 16,000,000 


Tobacco Products pf 7,350,000 
Tol., St. Louis & Western. 2,434,100 


7,565,900 
2,117,600 


Tol., St. L. & W.cfs.of dep. 
Tol., St. L. & West. pf.. 


T., St.L.& W.pf.cfs.of dep. ©7,882,400 
Transue & Wms. Steel (sh) 100,000 
Twin City Rapid Transit 22,000,000 


3,000,000 


8 8,000,000 


Twin City R. Transit pf 
pears D TYPEW’'R 
Underwood Typew. pf. 
Union Bag & Paper new. 
Union Bag & Paper Co 





Union Pacific .pf 4 

Unit. Alloy S. tem.cfs.(sh.) 500,000 
United Cigar Stores 18,104,000 
United Cigar Stores pf.... .526, 660 





United Drug 19,985,400 


United Drug ist pf. ($50).. 7,500,000 
United Prug 2d pf 9,105,700 
United Fruit Co R 48,711,900 
United R'ways Inv. Co. 20,400,000 


United R'ways Inv. Co. pf. 15,000,000 
U.S. C. I. Pipe & Fy. Co.. 12,106,300 
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{ S. Industrial Alcohol... 12,000,000 
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I S. Realty & Improv... 16,162,500 
U. S. Rubber Co ate 36,000,000 
U. S. Rubber Co. Ist pf 61,763,700 
UL. S. Smelt., R. & M.($50). 17 5.750 
U.S. S., R. & M. pf. ($50). 24,517,500 
1 
{ 





S. Steel Corporation . 508,495,200 
S. Steel Corporation pf.360,314,100 
16,244,900 
15,707,500 


Utah Copper ($10) 
Utah Securities Corp. 
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Virginia Ry. & Power 11,449,500 
Veican Detinning 2,000,000 


ABASH re tee 43,551,500 
46,200,000 


Wabash pf. A 





Wells Fargo Express 2 Mir, 
Western Maryland 38,060,400 
Western Maryland 2d pf.. 7,501,500 
a 300 
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Wee B Ode csccisccccscces SESS 
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Worthington Pun pf. E.. 7,557,200 
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Members New York Stock Exchange Nassau Co. (N. Y.) Ref. 4! 192 1 eee ae ae .£3.875 W. R. Compton Co. Private wae meen, Richmond 
Members New York Coffee Exchange New Straitsville Village (Ohio) School 5s, 1937-1956 “440 5S. Spitser & Co pea souisville, 7 
. . ._ w _Y¥ New Hanover Co. (N. C.) Road 4145 — eee .*4.25 Well, Roth & Co, = roadway, New Yor ity 
EQUITABLE BUILDING, NEW YORE Newport News (Va.) Harbor 4148, 1953 ......ccccecceees 00 %4.25 = 
Telephone 3640 Rector New Orleans (La.) Court House 5s, 1955-24 opt. 2. 94.375 S M. Grant & Co 
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t & 73 Stone & Webster 
G. Reith & Co 
Aah at » S. K. Phillips, Phila 
I i BD Ciecassiaes Bledget & Co : 
r. I t & Co S. P. Larkin & Ce 
t ! > & Co 
N nal ¢ Co 
J nider & Co 1 I ider & Co 
j Rippel & Co.,N | A sia 
t Miller & Co 97 E. A. Miller & 
ier & Co a7 l.. Snider & Co 
‘ Co gO Mi r & Co 
92 Brevoort & Higgins 
Phila 
i »! & ¢ 101% Abb« J & , 
LOO. 
LOO 
95 
I 
Abt T ns Co oT Abbot ) i & " 
G. ] } ‘ i 
Pe d & ¢ is Redmond & Co 
3} Trask & Co 1 encer Tra & Co 
Mart Berwin & Co ST fartin Berwin & Co 
‘ ‘ os ( Fie h & Co 
} & \ 81 B. H. & F. V Pelze 
g0%4 C Reith & Co S344 G. Reith & Co 
oS Ss i P} , Ph L . 
xs S e & Webster a) Stor & Webste 
s4 SS DD. Runyon, Secran 
m4 S Larkin & Co u E. & < Randolp 
' Abbott, Johnson & ¢ ’ 
o G. Reith & Co 93 G. Reith & Co. 
on 9, Ik. A. Miller & Co 
4 & Co 97 Rex amor id & Co. 
iad r Co 91 Miller & Co. 
941 ~ Yt Fae 99 Blodget & Co. 
RB oo) “ 
Mw Reith & Co 914%, G. Reith & Co 
91 Blieodeot & Ce..iscccee os Blodget & Co. 
su National City Co 89°— National City Co 
Sku GC Re sith & Co 90 Berdell Bros. 
5S ‘ be6ceee- Se White, Weld & Co 
92% FE. A. Miller & Co.... 9%% E. A. Miler & Co. 
86 Stone & Webster...... Stone & Webster 
04 G. Reith & Co......... 9% G. Reith & Co. 
97 M. F. Fox & Co., Mil. 
06% E. A. Miller &°Co..... 4.2. se seees 
Ste ~ ‘ “$7 4 BE. A. Miller & Co 
1% G. Reith & Co........ 7% G. Reith & Co 
ogeediags — + seethage 105 . BH. & F. W. Pelzer 
E. & C. Randolph.. 88%, EL. & 


1% Martin, Berwin & Co. coe 








Our book M. A. 6 on 


TheSugar Problem 


entitled 


“WHERE THE WORLD 
MUST GET ITS SUGAR” 


will be sent on request. 


Toole, henry & Co. 


{ New York Stork Exchange 
} New York Cotton Exchange. 


Equitable Bldg., New York 


JMembers 








Alabama Power Ist 5s, 1946 
Consumers Power Ist 5s, 1936 
Dt.,Yps'I’nti, Ann Arb. & J. Ist 5s, 
Duluth Street Railway Ist 5s, 1930 
International Salt Ist 5s. 1951 
United Lead Deb. 5s, 1943 


DUNHAM & (c 


43 Exchange Place, New York 


Telephone 1501-2-3 Hanover 


"26 














& Pref. 
& Preferred. 
Amer. Typefounders Stocks & Bonds. 
Babeock & Wilcox. 

Childs Co. Common & Preferred. 
Otis Elevator Common & Preferred. 
Royal Baking Powder Com. & Pref. 
PuPont Powder Securities. 


Tuttle, Beverly & Co. 


40 Pine Street New York 
‘Phone 4615 John 


American Graphophone Com. 
American Chicle Com. 





Russian Government 
5les, 1926 
Options in Rouble Exchange 
ALFRED R. RISSE CO. 


56 Wall Street, N. Y. C. 
Phone Hanover 4516. 


American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Information Cheerfully I 


New York 


26 Beaver St. 


urnished 
Boston 


60 Federal St. 


Morris & Essex 31/4 
American Can Deb. 5 


VICKERS & PHELPS, 


Members of New York Stock Exchange. 
36 Wall St., New York 
‘Phone—John 6136. 
Public Utility 
Securities 
Foreign Gov’t Bonds 
ants Sold—Quoted 


0. REITH & Co 


"Phone John 3000 








40 GEO sT., 








Pittsburgh Securities 
—Inquiries Invited— 
George R. Christian 


80 Broadway, New York. 
Telephone Rector 940. 











Bought, Sold & Quoted 
Milliken Bros. Pfd. 
Under Feed Stoker 


C. W. POPE & CO., 


15 Broad St., New York City. 
Hanover 6050. 








Wenpler Slostuie Company 
Preferred & Common 
J. S. STUBBS & CO., INC., 
Trinity Building, Jn | Broadway 
Lighting 4s, 2004 
N. Y. & Westchester 
H. N. WHITNEY & SONS 


Members of the N. ¥. Stock Exchange 
Broad St., N. ¥ Han. 











1 1652. 





Cities Service Company : 
Stocks 


WILLIAMS & COLEMAN 
60 Wall Street, New York City 


Telephone Hanover 5980. 


kook Gas Bonds | 


| | ABBOTT, JOHNSON £ CO. 
| Tel. Rector 4318. 120 BROADWAY. 7 























THs <ANNALIST 





tit 


American Foreign Securities 5s . 
Anglo- Fre: . 
Cenasian 


City of Bal 


Je 

& Warttord 
7948 
*rior ~ jen Reg 4s 1997 
eg. 33. .2047 
. 1945 
Francisco 
° 195¢ 


_ John Muir&G 


Speaautsts In 


Odd Lots 


Members .N. Y. Stock Exchange 
Main Office, 61 Broadway, N. 
New York, N.Y. Brooklyn, N. Y. 
Newark, N. J. 
New Haven,Conn 


Rit pecemeneia Vite nas tigen’ 





ack 





investigate Our. 


Partial Payment Plan 


of Investment in 
Standard Stocks and Bonds 
N. Y. Stock Exchange list- 
ings only. From 1 share of 
stock or one $100 Bond up. 
upon request 


LHUDSON.CO, 


MEMBERS OF WY STOUR EXEMANGE SINCE 1B74 





Particulars 











66 Broadway, New York. 








| Amer. Ga s & Elec. Co. 

| Amer. Power & Light Co. 

| Amer. Light & Trac. Co. 
Commonw’h Pow., Ry. & Lt. Co. | 

| Pacific Gas & Electric Co. | 
| Western Power Co. H 


‘Lamarche & Coady' 


Investments | 
Telephone 9970 Rector 
14 Wall Street, New York 











Standard Assets 
H. W. Johns-Manville 
Theodore L. Bronson 


10 Wall St., N. ¥. Tel. Rector 9925 


Chic. & Esst. ul. 


~ Common € Preferred 


New Mexico & Arizona Land Co. 


William C. Orton 


25 Bros Broad St., N. Y. Phone 7160-1- 2 Broad 


GRANNIS & COMPANY, INC, 


Specialists in 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


10 Wall Street Tel. 690 Rector 


STOCKS—BONDS 
Bought or Sold 
ODD LOTS if “7 ft MN pe aaeia nt. 
Offerings to Suit Any Purse. 
66 BROADWAY, N. Y. 
Telephone Rector 9790. 
Branch—Hotel Leonori, Madison Ave. & 63rd St. 











We Specialize in 
Kelly Springfield Truck. 
Nash Motors. 
International Motors, Com. & Pfd. 


R. B. com! & Co. 


Tel. Rector 7710—4603-9, 11 Wall St., N. ¥. 





S. P. LARKIN & CO. 
Railroad—Corporation--Municipal 
Securities 


43 Exchange Place. Hanover 6423. 
New Y¥ 


ork, 











Penna. Railroad Rand 4%s, 1965 
C., B. & Q., UL. Div., 3445 & 4s, 1949 
Lehigh Valley of New York 414s, 1940 
Northern Pacific Ref’ding 414s, 2047 
ALFRED M. WiORRIS 


71 Broadway, N. Y. Tel. 4671 Rector. 


Bank & Trust Co. | 
Stocks 
MANSFIELD & KIRK 








| 10 Wall St., N. ¥.__ "Phone 28 Rector | 











Annalist Open Market 





PUBLIC UTILITIES—Continued 


1932 


Spencer & Glen 


Puget Sound El. Ry. 5s 


Ravenswood, 


PE <5.0.0% ptchéps a0 0beehas 
Rio de Janeiro Tr., L. & P 
= a ee ee 


,1935-46 
1931, 


Railway & Light Sec. 
Kacine (Wis.) Wat.. ds, 
Riverside Trac. 5s, 1900 


iRtoch.,Syracuse & E 
htochester Ry. & Bs 
Roch. Ry. cons. 35: 
Roch. “Ry. 2d is 


Kockford & int Ry. H 
togue River Water Ist 5s 
iuuiand (Vt.) Ry., L. 


Ist Ss, 1946. ee 
st. Jo. (Mo.) Ry., L., H. & 
P. ist Ss, 193 Pe ree ee 





St. Louis Transit 5s, ° 
St. Louis R. R. Brod. 41%s,’: 

t. L. & Sub. 

Do gen. 5s, TeceeGeneas 
3t. Paul Gas L ght 5s, 1944.. 
salisbury & Sipet neer ist 5s,'45 
alinon Liver Power 
Sapulpa (Okla.) El! 
Scranton & Bing 








I 
1 





Cianlou G. « iW. ISL ds. 
Seattle Ltg. Ref. 5s, 1946 
eeactie luier con. ret. oS 


Shreveport G., 
seuth Jersey Ga: & El. Ss 
Southern Cal. Edison is, 








Southwest. P. & L.. Ist 5s, 3! 
Southern Power ist 5s, 1930. 
Spring Brook Water Supply 


DS MD Sinssanncesaumen 
“he Co, Te se} p. 5s, 

Sup. W., L. & P. 1st 4s, 

tm eas L. S&S. & N. 5s, '47 
yracuse R. T. ds, 

Syracuse Lighting Ist 5 
syrac. L. & P. col. tr. 5s, 


Tampa North. 





R}. 5s, 


Tampa (Fla.) KE. ist os nd 
fennessee Power ist 5s, 1962 
’exas Pr. & Lt. Ist is. 1 
Texarkana G. & E ist Ss, °30. 


Terre Haute Tr. & L 
os, Add... 


Pri-Ci col 
5s, 1923 rere ee 
Torunto Rys. 4%s, 1921...... 
Toronto Pow. 5s, > ose 
Tor., York & Radial ds, 1919. 
Tri-City FR. & L. ref. 5s, 1930 
i‘win States G. & &. us reded 


Union Railway 
United Gas & 
United Light & 
Un. Rys. 
Un. El. 
U. S. 
Utah Gas & 
Utah Power y 
Utica & Mohawk 
4%s, 1941 


Vicksburg Lt. 


WarrentoOwn & James. 5s, '3 
West Penn. Power 5s, lt 
West. Ohio Rys. Ist is, 

Wheeling Tr. ist cons 
Wilkesbarre & Hazel. 








& Trac. 5s, °32 


Winona G.L.& Coke Is 

Wis. Edison deb. 6s, .% 
Wis. Gas & El. Ist 5s, 1932. os 
Wis.-Minn. L. & P. 5s, 1944 
Yadkin River Pr. Ist 5s, "41. 
York- Haven W.&P. Ist 5s.’51 
York Gas Co. 5s, 1941....... 
Zanesville El. Ry. 4s, 1919... 
Zanesville Ry., L. @ P.5s,’24. 


Albany & Susq. 3'%s 
Allentown Terminal ls 
Atl., Birm. & Atlantic 5s 
Alle ghany & West. ist 4 
Alleghany Valley gtd. 4s 
Ark. & Memp. B. & Ter.¢ 


































—-Bid for— 

At By 

75 S. K. Phillips, Phila.. 

02 “ ° 

SO G. Reith & Co.. 

Ot Stone & Webster..... 

83. oS. P. Larkin & Co. 

{ B. wo. & F.. W. Pelzer. 

ae eS AS ee 

wo YS a ee 






A. B. Leach & Co.. 
L. Snider & 


Co. 





. K. Phillips, Phila.. 
. B. Leach & Co.... 


MOAth & Cw. .cccose 
y. Weer BR OD: ...05.0040 
S. K. Phillips, Phila 
M. F. Fox & Co., Mil.. 
Berdell  Bros.......see 


>. A. Miller & Co..... 
a. BeOIth & CO... ccesce 





cr) sf 
K. Phillips, Phila... 
“a 

. as 


RAILROADS 


80 
98 
8 
9 


“99% 


Atlanta & Char. A 97%, 
tl. & Danville 4s, 78 
Atlantic Coast Line ees 
Athens Term. 5s, oo aa 
At.,T. & S.F.Rocky M.4s,’65.. 84 
At. C. L. gen. unif. 4%s, 1964 8&9 
Augusta Union Sta. 4s, 1953. 75 
B. & O., Pitts., L. E. & W. V. 
ss ) ere errr er 81144 
Bangor & Aroostook Pisca- 
taquis Div. 5s, 1943........ 93 
Do Washburn Ext. 5s, ss 7 
Do Ist Main Line 5s, 1943.. 98 
se” SS Ree 60 
Do Ist Van Buren ext.5s,’ RY 
Do 1st John River ext.5: W7 
eg A ee ee Ry a 
Belt R.R. ¢ Sto kYds. 48,1989 88 
Birm. Sans , Bess. recpts... 35 
Birmingham ‘POTM. GB. o6s0es - sO 
Boston Term. 34s, U47..... o 
Eklyn & Montauk 5s, 1938.... 103 
Buff. & S'sq. Ist 4s, 1963. 77 
Can. & N. Phila. Ist 5s, 1923 98 
Cent. R. R. & Bank Co., Ga. 
<= earr - 88 
Cent. of Ga. consol. 5s,- 1945 
Cent. of Ga. (Chattanooga 
A ae rrr re e020 
CC. aby big Sandy 48..:.... 
Cc. & O. Grain Elev. 4s, "1938 75 
Ches. & Ohio Con. 5s, 1931. 102 
Chi. & E. Ill. Coal 5s, 1942.. 4 
Chi. & Kast. Illinois on 
C., B. & Q. Div. 3s, 82 
ie te Se ee See Pee os 
cC., M. & St. P. new 4%s. 
temp. certs. oo 26006: #02 
Chi., FP. & Bt Ee 68, 1930.. ... 
Cy a me & * 0 o bot 
Chi. & West. 105 
Do 4s, 1982. 71 
Cin., H. & Day. gen. 4%s, ’ 66 
Do gtd. 4s, undep. 4s, 1939. 90 
ae so 


Cleve., T. & V. ist 4s, 
C c . 


ete! «SF & 
& Col. ist 4s 
Div. 4s, 1900 


Do Cairo Div. 
Col. Sp. & C. 
5s, 





Do cons. 5s, *‘gia°” Ht Bae 65 
Columbus & Tol. 4s, 1995. 80 
Dawson Ry. & C. 5s, 1931. 90 
Dul., Mis. & Nor. 6s, 1941. 104 
Dul. Ry. L. & Winn. 5s, 1921 90 

Tenn., Va. & Ga. Div! 5s. 102 
Ki Paso & R. I. 5s, ’51...... 90 
E! Paso, > Pass. Dep.5s,'34 80 


H. 6s, 
1942 


1921. 


Evans & T 
Do gen. bs, 


eeee wee 


a wet Jolgate & Co. 

3Jaker,Carruthe rs& Pell 
Clark, Dodge & Co. 

J. B. Colgate & Co.. 
Stix & Co., St. Li. see. 
White, Weld 
3aker,Carruthers&Pell 


3aker,Carruthers&Pell 
Robinson & Co........ 
Kean, Taylor & Co.... 
3aker,Carruthers&Pelk 


S. P. Larkin & Co.... 


Burgess, Lang & Co.. 


“ 


“ 


Baker, Carruthersé& Pell 
J. S. Orler & Co., Bos, 
Baker,Carruthers&Pell 


J. 8. Farlee & Co..... 
Coffin & CO........ oe 


Baker,Carruthers&Pell 


Baker, ¢ arruthers& Pell 
Ply mpton, Gard & Co. 
S. Goldschmidt ..... 

Coffin & Co... ..ccsces 





Blodget & Co......... ° 
F. J. Lisman & Co. ee 
+ age Pe ee 

_J. Lisman & Co... 
COB & COscccrcres ° 


Baker,Carruthers& Pell 


Coffin & Co cccce 


Baker,Carruthers&Pell 


¥. J. Lisman & Co.... 
Coffin & Co.... 
Miller & Co 
S. Goldschmidt ....... 
F. J. Lisman & Co 

Baker,Carruthers& Pell 





Coffin & Obs scdudsncs 


— Offereid—— 

t By 
8&3 ( Reit é 
100 Stone & Ve 
8% Ss. P. La é 
93 $B. H. & I \ 
101 Mille & 
103 
100 
95 A. | LA 





tedmond & Co. $0 Redmond 
96 P ly mpu , Gard. & Co. 99 Plymp 
oeths is & Co., St. L. 54 Steinverg & ¢ 
97 Stix & Co., St. L.... 8% Stix & < 
wl, Steinberg & Cu., St. L. 100% Steinber 
72 ee 73 
SS Miller: BiGe. 2... cscece 97) = Mill & ¢ 
sO Martin, Berwin & Co. 86 | Martir ¥ 
883% G. Reith & Co........ 90% G. Re " 
974% M. F. Fox & Co., Mil = 
os Pavetach> . wecanens 70 W.!I 
. cde kine by VT ngd-stelelae 102% 
$914 L. Snider > ee 9% L. Snider & 
Yo Bioaget & Co ; 101 Blodget & Ce 
Vi% M. «. Kox & Co., Mil. .. wiaws 
9% B. H. & F Ww. ‘Pelzer 99 B.H. 4 
94% G. Reith & Co........ 95°4 G teith & 
SG iu adn 89 KE. A. Mil A 
97 a te > eer bE] I Sni 
02% W. D. Rumyon, Scram. 2.20 i cecceocs 
98% S. K. Phillips, Phila... ... ‘ 
SS G. Heth & CO. 6. ccves 85 OR edmond 
74 ciple mee ee wR CO Re ith & 
 Miller-& Co...6.000 coos 100% Mi ler & C 
oy Kedmond & Co........ 101 Redmond & 
M4 os éee . 86! 
wey St ore eee ee 6 J.S.O c 
97 Stone & Webster.. ° ose ‘ 
794 G. Reith & Co........ W%4%G. R & ¢ 
4s * oe owe 92 
97% M. F. Fox & Co., Mil eee 
ecccece 9614 I A. M I 
97 jurgess, Lang & Co.. 98% Burge g 
89 Ie a ee ee 92 G. Re ¢ 
86 i sees - 8&7 ie 
Of « Moeote SCO. i. csccccs - 97 Moore & Co 
954% E. A. Miller & Co -o 94 E. A. Miller & ¢ 
90 A. H. Bickmore & Co 92 A. H. Bickn 
98 Abbott, Johnson & Co, 100 Abbott, J« 
eee anthaes.” Brevoort & Higg 
87 Martin, Ber win & Co.. 88 “Babcock, Rusht 
60 Steinberg & Co., 1 Steinber 
81% B. H. & P. W. Vel 82% B. H. & I 
98 Miller & Co....... 99 filler & ( 
suk, G. Reith & Co.. 93 G. Reith ¢ 
89 Babcock, Rushton & « ‘0. 90 Babcock,Rusht 
90 Burgess, Lang & Co.. 931% Burgess, Lang & 
8 G. Reith & Co. 89 G. Reith & C 


9712 L. Sn ider & C 





87 G. Reith & Co 
97. L. Snider & 
97% Berdell Bros 
9314 E. A. Miller & 
93 «6G. Reith & Co 
84 “ 


S2 J. B. Colgate & 


92 F. J. Lisman & 
93- J. B. Colgate ¢ 
97 E. B. Smith & «¢ 
100% Stix & Co., St. I 
98%, White, Weld & 
81 Baker,Carruther 
89 §S. Goldschmidt 


86 Robinson & 


Kean, Tay & 


96 Burgess, Lang é 
83 - 

10014 - 
ef 


“40 «J. 8. Orler & Co 
83 Baker,C 
105% Bak r.Carr 

78 Robinson & < 
96 Baker,Carruther 


98 SS. P, Larkin & 


Co 


“« 


86 Coffin & Co, 

77 Plympton, Gard 
* “ie S. Goldschmidt. 
. “96% S. ‘Goldschmidt 
91 Coffin & Co 

75 =F. J. Lisman & 
105% 8S. P. Larkin & Co 
106 Blodget & Co, 
ro o 

tm 

"$6 Baker, ( ‘arru the 
$4 Coffin & Co. 

81 Baker,Carruthers 
81 ni 


100 F. J. Lisman & 
85 ie 


105 Coffin & ‘Co. 
93 Miller & Co, 
101 Coffin & Co. 


| 


| 
} 
| 
j 














Be Among the First 
to Subscribe for 


Government War Bonds 











at you too are 
= 
The Adminis 
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| 
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i| he oppor 
il a 
i vith 
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eR 
ce 
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Exchange 


Wa New York 

















WE CAN USE 
tiss Aeroplane Pfd. 

oal Iron. 
Lawrence Pulp & L. 6s. 
Pfd. 
1 Of rson-Brantingham Pfd. 
4 ge-Detroit Motor Pfd. 


WE OFFER FOR SALE 
F y Lumber Pfd. 
Jeral Dyestuff & Chem. |} 
thattan Electric Supply. ff 
10lia Petroleum. | 
gh Portland Cement. 
nto Power 5s. 


Lachenbruch & Co. 


New York City. 
R 


tor 


Bros. 


ken 








= 











REMINGTON TYPEWRITER 


tocks and Bonds 


ow LA FRANCE 


FIRE ENGINE STOCK 
Wm. Willis Merrili 
419 Produce Exchange Bldg. 


1988 Broad 


epnone 











Public Utility 
Securities 
(fs > 


|( MICHAELIS & co. 


Ae, | BRoapWay -Nrw YORK 
fem sSy Phones: Rector 6220106226 














7 
| 





WE WILL SELL 


i 50 Buckeye P. L. 


25 Continental Ol! 


25 Galena Sig. Com, 
CARI H.PF ORZHEIMER&CO, 


50 Ohio OW 





25 Broad St., N. ¥. 
| A Bond House 
| 
of Service 
s bing our special 
i t hich watches 
| nts’ bonds 
| 


D Bridgeford 6 Co. 


j New York 








United Dyewood 
Kirby Lumber Pfd. 


Kie ly & Horton 


30 B Phone Broad 6911 


Fort Worth Pow. & Lt. 5s 


JOHN D. CURTIS & CO. 





35 Wail St, N. Y. Tel. 7706 Hanover, 
Atlantic Fruit Co. 
E. BUNGE & CO. 
” York Stock Exchange 
44 Broad St., N. Y. Phone 695] Broad 





JOHN S. PRIMROSE 


Investment Securities 

Exchange Building 

60 Beaver St., 
New York 


Cotte n 


Telephone 
880 Hanover 
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- ¥ ; Penna. Coal & Coke Corp. 
WYOMING O1L STOCKS|) Annmalist Open Market}, Common Stock 
Quotations oa all producing Companies. - —_— Guodiar wr a tearen 

VICE. : : : Pe rm IN. Piss iN&y 
neem RA. LROADS—Continued tom, 2AFAYETTE BUILDING 

DYER & COMPANY At oS ae PHILA., PA. 

First National Bank Bide. r . v. ¢ 1% in 6 f « 4 
DENVER, COLO. | | , , 7 : Specialists in 
Gila \V., G. & N, 1st 4s, 1941. & ai, Beker, Corremeanenn Equipment Bonds 
‘ 4. CO ) 14 . 1% S » mn & « 
Sines — Republic — Julian | | Gt: Northern Bet. tie-ins oe. en cli 90° Beker.Carruthers&Pell Braungard & Co., 
‘ Beggs Signal julf "Fla. @ 1. Ist ‘s 6 5 ar in, Berwin & ¢ Stock Exchange Bldg., Phila. 
Bought — Sold — Quoted | | fan iersyille & Fla. Sos 02 ea bell OS Blix & Co. B | 
‘ Di 7 a th & Co : | Detroit & Lake St. Clair Ry. 5s, 1920 
C. F. AVERY i i i "6 vs &Pell 101 Ba pcaicdiaaenealitcs Cuyahoga Telephone Co. Ist 5s, 1919 
eee pe Orleans Coven Enchengs or & M. 45, 1926 v1 get & ¢ i2 Blodget & ¢ | Northern Ohio Traction Ist 5s, 1919 
Private ~ c Bs seen aaiat — at —— a New York & Erie 3d Extended 44s, 1923 
gs F. Hutton & Co., of N.Y < ngt nf 1 ast .. t Ss, * 0 : : & 0 100 4 oe TF re he ae Kansas City Gas Company Ist 5s, 1922 
Louis. & Nash. unified 43,°40 92 Coffin & Co -+ 02% Coffin & Co i SAMUEL K. PHILLIPS & CO. 
Louls., Hend. & St. L. Ss, °46 88 3 r & 10t = =Miller & Co 427 Chestnut st. Philadelphia, Pa. 
. Macon Tern ® Baker,Curruthers&Pell 981, Baker,Carruthers&Peil | — - 
Singer Mfg. Co. Mobile Term. . 1 BF ow. D, nupyon, seras. | 7 ) 
EDWIN R. CASE ne Milter & Ger..clcic1, 88% Miller & Co SCRANTON SECURITIES 
Herbert H. Case, Manager Mutual Term Baker,Carruthers&Peil 100) Baker,Carruthers&Pell W. D. RUNYON 
Newari 7 ( & Co WO, Coffin & Ce Mears Bldg. Phone 2300 
15 Exchange Place, Jersey City New Me : RI Clbins wax” edaweias Ss — i 
TELEPHONE 751 and 752 Jersey City ‘Do 1st 5s, 1947..... , ee ee | eee Sa 2 
™ RY. & Rockaway Beh. 59,2 aier,carruthers&Petl 1 Baker,Carruthers&Pell | . 
ww . . ‘. ¥., Sus. & W. Tern 106 "s 





bs “erm. Trans. 5s, '48. 2 ‘ - a6 sheen 
New Jersey No. Me Scape a eae, 90 busee :. L ang & C o. hs “on But ses » Lang & Co ST. LOUIS BANK 
Investment Securities | 32600 Tim! ny. SSeS PA Corretmerstrelt en STOCKS 


Ogdensburg & L. C. 4s, *43.. 68 Burgess, Lang & Co.. 72 Burgess, Lang & Co. 
J. S. RIPPEL & COMPANY ~~ Ill. 4%s, 1955..... ra Moore & Co 7 Ri Moore & Co GV HALLIDAY ® COMPANY 



















































icah 
18 Clinton Street, Newark, N. J. | Pac. of Me zd Ss, 19381 w Kean, Taylor & Co a Keaa Taylor & Co , 2 
3250-3251-3252 Mulberry. Parr Shoals Power 3, 192 10v HakerCarruthers&Pelt .-- o< 301-3 Boatmen’s Bank Building 
——- — * . Penn. gen. 4%s, 1965......... 9% Colgate, Parker & Co. Wi, iller & Co 
Peoria Term. Ry. 4s, 1937.. Wr. Baker,Carruthers&Pell .. ec eneeees ST. LOUIS, MO. 
— Peo. Term. 4s, eq. tr. rets 481 P evseenes 
*,* Port Reading bs, 1941....... 108 Baker, “arruthersé& Pell 112 Baker,‘ ‘arruthers& Pell , ‘x i att ' + 
New Jersey Securities. Port!'d & Ruinf'd Falls 4s,'27 90 Burgess, Lang & Co 9 Burgess, Lang & Co a => = <== 
Puebio Un. Depot 6s, 1919 lou Baker, Carruthers& Pe sy aco 0tisCt HS SOS | Securities of the 
- et i , Ww Pi & ° { . 
F. A. PETERS Pins. Speer wae cere OO Coffin & Co........@ «. oma, Middle West 
Ist Nat'l Bk. Bidg. Patersen, N. J. | Rock Isi., Frisco,Term.5s, '27 9 Stix & Co. St. L 4 «Stix & Co., St. L j STIX & CO. fH 
Phone—Vaterson 16 Rutland 4's, 1941........06, 8) Burgess, Lang & Co.. .. soeecece | _ Members St. Louls Steck Exchange 
St. Clair Term. Ist 5s, 1932.. 10 Coffin & Co.......... ee ee ene oe : | 509 Olive St., St. Leuis, Me. 
P., M. & M. C 4%s, 1%3 09 aS wr: “wes & Co... Me Ss. P. Larkin & Co —— a -—- = —--_ — 
St. Louis Bridge 7s, 1928.... 192 Stix & Co. St. L.... 15 Stix & Co, St. L. 
St. L. Mer. Br. & Term. 5s, 
Atlas, Hercules & Du Pont |.” 98 Baker,Carruthers&Pell .. ceabaa ST. LOUIS SECURITIES 
’ on “ ‘ 920 107+ “ Sse ALD <b: 
St. Paul Union Depot 6s, 1 0 ; ° Bonds & Stocks of the Central West 
Powder Se iti Scioto, bY és New Eng. 48... 22. = _sceeeee = ns nevvcce 89 S$. Goldschmidt bd je te es 
owder curities Scrant ry. Ist Se, 1920.... 98 Coffin & IS #5 Coffin & Co. 2 St . be & C 
BOUGHT—SOLD— QUOTED San Ant om o, B. & v 6s, 1919 wul, Stix 6 Gea Mi Bic cence 10u™% Stix & Co., St. L Mark . ein rg ompany 
2 or wars ‘ - . } Members St. Lowis Steck Hxzchange 
o rm. 4¥ Ws cise OG Baker, ‘afruthers& Pell 74 Baker,Carruthers&Peil 
Nields, Yerke and Compan — ae sige ; . ; Pa 300 Broadway ST. LOUIS 
y UWister & Del. cons. 5s, 1928... & Redmond & Co..... 100)«6©Redmond & Co. 
Du Pont Bidg., Wilmingtea, Dela. Un., N. J. RR. & Can 4s, ‘29 87 Baker,Carruthers, &Pell wl, Baker,Carruthersé& Pell rai, aes . 
a Vicks. & Mer. Ist 6s, 1921... 160 A ie OER aa navegnns 
_ —-— —_——_ ___ a. S. W. 1st cons. Ss, 1958.. 41 Selteat @ Gisccces & Redmond & Co. We Speciatize to Sécuritics of 
2 I, Goldschmidt & Co... ... -ssseeee Buffalo General Electric Co. 





Americana Ges ik Electric 6s, Wap : te on. ba eel 100 fi & Cc NIL Falls Po 
+ ab ye a 5s, s, Coffin Thshisteeds ene . Seiteereed agara 3 wer Co. 
ce © ese = weecceee 8 =— eo ee ore Joffin & Co. 

éu Pont, Atlas, and Herceles. Wate, 2 oa... re Fee MD SP Larkin & Co. JOHN T. STEELE 

* Washington Term. 2%s, 1815. 7% Baker,Carruthers& Pell S$: Baker,Carruthers& Pell Fidelity Bidg., Buffalo, N. Y. 
GEO. P. BISSELL. *Basis. Phone Senece 3440. 
Du Pont Bulid 

S Bee WRLMING INDUSTRIAL AND MISCELLANEOUS sniommapecetll 


Teh 333. WILMINGTON, DEL. & ; ‘ 
Acker, Merrall & C. @s, °23.. %'4% L. Snide TO esegua " . coti Koo E H. MORGAN & co. 




















———————————— ———— Adams Express 4s, oy Bs ccee 7% Gtlman é Clucas...... 
Jab Steel @ 8 Ge S025 Coffin & CO. nccccccce soe — cescesce 
inn Vide & Leath. 6s, — > BY, L. M. Prince & Co... 103 L. M. Prince & Co. Members Leulsville Steck Exchaage 
BONDS OF Am. Road Mach. Gs, 1939. “ seal = = P. —w > Co Chicage Beard of Trade 
Am. Can deb. 5s, 1978....... ‘8 «-Viekers: ps..... SH ckers nelps = 
DETROIT RY. SYSTEM Am. Thread ist 4e........... wy, E. A. Miller & Ce... 98% BE. A. Miller & Co. Specialists im Local Securities 
Am. Steamship Ist 5s, 1990.. 102‘ ee NE coeconce eee ceeseces ~ 
Am. Steel Foundries 4s. cose 838 S. Goldachmidt........ .6. sc senuees . ° 
inquiries Invited. Am. Steet ¥dry ist Gs, 1035. 100% Sitx € Ce, StH a 430 West Maia St Louisville, Ky. 
=. F. Hutton & Co. a 


Ni F Associated Oil 1st Ss, 1922.. 102 E. F. Hutten & Co... 104 z aoe & & oe 
icol, ‘ord & Co., Inc., Artmoour & Co., . 1838..... 2%, Crawford, Pat. & Can. & bpm _— Can. AMERICAN WATER WORKS & ELECTRIC 





At.. Guif & W. Ind. is...... 7h Moore & Co.......+-> 61 
Ford Bidg.. Detroit, Mich. | purr & sus. I. ded. Se, "28.. & Rebinson & Co....... 92 Robinson & Co. WEST PENN SECURITIES 
Cahaba Coal jos Oe, SER OS «Coble B GB. ci ccccecs: os: “peecsee, LOUISVILLE SECURITIES 
——— Can. Car. & SD... 22 et G. Relih & Co....... ~ G. Reith & Co JOHNSTO: 
m Ganical iron & Steel ba 1905, 66 3. K. Philtpe, Phils... ........ WOOD, N & CO., 
Detreit Mot Securities Consol. Coal 6s, 1923....... » 104 Spencer Trask & Co.. 106 Spencer Trask & Co Members Loutsvilis Glock Exchange. 
or Cudahy Pack. Ist 5s, 1946.. 98% Babcock, Rush. & Co. 98% Babcock, Rush. & Co. 411 West Mele St. _"_Ceuleville, Ky. 








W. A. HAMLIN & COMPANY ted Aad = Gr eith oo abneyae : a Gr Reith & ‘ce W. L. LYONS: & COMP 


Members Detroit Stock Erchenga, 81% Steinberg & Co., St. I. & Harvey Fisk & Sons. 





General Baking 6s, 1956 














Inquiries Invited General Petroleum 6s, i925. 99 i. IF. Hutton & Co.... 101 Ik. F. Hutton & Co ities N. ¥. Steck Exch 
Peno! Interlake S. S. Gs, 1916-'24.. 102 Kean aylor & Co.. 105 Kean, Taylor & Co. e re N. ¥. ange 
hecot Building, International Salt 5s, 1951 7% OW. ! -unyon. Scran . °° 
DETROIT, MICH. hin meee ce eta io j a ats ile ¢ aectiee ei Louisville Securities 
Lacka. Coal & Lum, Ist 6s,’61 3 ‘ , saees " ‘ 
a 7 — Lima Loco. ist s. f. 6s, °39.. 9 Pu m & Co.... we Redmon s Ce a, 
a Mallory Steamship 5s....... ° Bsa int neens - Redin rat ‘ Keayon Sid. Louisville, Ky. 
= Monon. Coal ist g, f. 5s....:. 4) Redmone Disawxe ) tedmon Co —_—_ — —-— 
= DETROIT SECURITIES = Mississippi Glass Ist 6s, "24. 100", St & Co., St. I ce es oO Cotton Oil C 
= = | Nat. Conduit & Cable 6, "27. 98 P. Larkin & Co... 100 S. P. Larkin & Co sage Lotte: ub Lo. 
= KERN & KILETS = | Nova Scotia Steel Ist Ss, ‘G0. St | & Co RH G Reith & Co Dixie Portland Cement Co. 
= Member = | N. Y. & Cuba Mall Ss....... 87 & Co o core & Co : 
= New York Can Btock Erchanga = Norwa Steel 44s / wees 49f S. Goldschmidt Amer. Pipe & Foundry 63 
= Chicago Board of Trade = | Old Do on S. S. 5s 98 Moore & Co LEWIS BURKE 
= Gorrespondence Solicited = | O’Gara Coa! Ist 5s, 1955..... 4 nyon, Scan. 53 W. D. Runyon, Scrar 
Ss 264 Rakennees Building, Detrolt = . 4 . . : ee eee . . 4 ‘ - a 6°23 James Bidg. CHATTANOOGA, TENN, 
= _ Pa & Tilford deb. Gs & ‘ Berwin & Co ot) Martir Berwin & ¢ Inquirle slicited 
Penn. Coal & Coke 5s, 1932 : : lips, P ‘ ; we 
a ca sae: Per Cen. Brew. Ist 6s, 1927 » W. Dd. Runyon, Serar ay 
Pocahontas Col. Ist is, 1937. & r md & Co..... 4's Re imond & Co 
Roland T. Meach seagate tag ihe 3 HENRY S. FRAZER 
Olan eacnam Rac Wis.) Water 5s, 1931 Su § arkin & Co 8 S. P. Larkin & Co American Cyanamid 
Member Cleveland Stock Exchange *Sharo oke Ist 5 seo ( & Co on . Tennessee Ry. Light & Power 
Sioux City S. ¥ds 5s, 1930.. 90 Elodyet & Co...... w llodzet & ) Nashville Ry. and Light Bonds 
. Ceo : St % “to ids.ist 4 tu A ! “arruthe &- Pell ° Qo 7 
Citizens Building, CLEVELAND, OHIO | 2) 5 °S SP ass a wy po , Cumberland Tel. & Tel. Bonds 
i a Slo ron & Steel t micas: < 102 4 Stabiman Bldg. Heshwille, Tena. 
Correspondence Solicited. Stand M Cha 14 Moore & Co saniinipneitiaian penieminniatsianien ; 
Sur ‘ 1s Larkin & Co 
Raa - | Bwitt & lon Laath, & Co... 0% White, Well & Ce EDGAR FRIEDLANDER 
Union Ste 10% ‘ & Co , , 07's Coffin & Co 
nB 4 he}? slodzet & Ce 8. Blodget cE Co 
R.S. MOORE & COMPANY | bien Gi Scare te iost te BF Hause & Con 967 Boe tutes & Co Dealer in 
U. S. Sti. (any 6er.) Ist 5s,"51 110% Co i & Co. oa ee 111% Coffin & Co 2 ° ~ °° 
INVESTMENT SECURITIES U. S. Stes] Carnegie gold 5s. luz Ho., Bulk. & Wardrop. 114% Ho., Bulk. & Wardrop Cincinnati Securities 
Specialists in Bonds and > . Baking Ag seaasee 9 D Moore & Co 100 D 2 manaee y' Co Stocks Bonds 
. “ e , ood c C w3, NaS ae esee seeece Sie > rkhin . o ~ = * . 
Stocks of Public Service Sand interest. ; — First National Bank Building, Cincinnatt 
Companies. Local Securities Sencabrni 
18 Weybossct St. Providence, BR. 1. 
Notes Notes Sates: & Guiniae 





oe 


CINCINNATI 




















PUBLIC UTILITY BONDS RAILROADS 
High Grade Industrial Riecks —Bid tor : Offered a 
Bought—so!d—Quoted a By Ppa By Membefs of the 
GORDON P. PAINE & CO. A., T. & S. F. 5s, June 1, '17.1004% Mann, Bill & Co...... hain» |= > inland New York Stock Exchange 
Members Baltimore Slock Frehanes. Can. Northern 5s, Sept., 1917 90% ee a. yee eee a eal 99% Mann, Bill & Co 
Keyror Building, Lultimere, Md, Canadian Pacific 6s, 1924.... 101}4 Bull & Eldredge...... wI% Bull & Eldredge _. _, Members of the 
ee Chi. & W. lud. Gs, i917...... 99)§ Mann, Bill & Co...... 9% Salomon Bros. & Huts, Cincinnati Stock Exchange 











New York, Monday, May 7, 1917 


THE- ANNALIST 





|B. T., 


Montreal 
STOCKS 
Net 
High. Low. ioe. Cn’ge. 
Bank of N. 
Bank of Com 
L. & P. 


Cc 

Cc. Cc. & F. 

Canada Cem . 
Can. Cem. pf.. 93 
Canada Cot. 

(an. Cot. pt 

Can. Gen. I 

fan. Paci 

‘an, Le 

san. § 


Ogilvie 


s Ogil. Mill 


Ont. 
Paton 


Steel 


Mig 


' Penmans 


Q.R., L.,H.&P 
Rior. Paper pf 
Royal Bank 
Shawinigan 


> Spanish Rive 


Spanish R. pf 


at '% 
Steel Co. of C. GO% 


96 S. Co. of C. pf 93 
7 Toronto Ry... 84 


Sales. 
1 


200 Bar. T.L.& P. 


2,221 


10 
6 


120 


190 


2, 140 
8 

500 
19 
3m) 
72 
1,100 
8,600 
285 


- 


8&8 
th 
55 
800 
50 } 
100 


1,000 


Tucketts T 
Tramway 
Union Bank 
Way. P 


Can, 


Dom. 
Dom. 


Ox. 6s Ser 
Quebec Ry 
S. Co. of C 
Sher. -wms. 


War Loan, "31. 96% 
W. L., f. paid. 95% 
Price Bros. Se. 83 


Toron So 
STOCKS 


Bk. of 


Brazilian Tr 
& & PB. 
Brompton Sar 
Burt, F.N.Co 
Burt F.N f 
Can. Gen 


Dome 
Dom. 1 
Dom, Stee 
Dul.-Sup. 
Hargraves 
Hamilton 
Hol’ ger 
Imperial 
McKin. -Dar 
Mcintyre 
Mackay 

Ma 


Con 


5 Maple Le 


Maple 
oe 
Nipiss Ee 
N. Scoti: 
Ophir 


Toront > 
T Pa. 
kett 


$500 Cay 


Tan 
4.800 
4,100 

84,600 


loan 


Law 


High. 
Bank of Con 111% 


Certaintes 
Cotton 
Granite 
Inter. S 


7 Laclede 


tle Guarar atee. 
fagner Electri 189 
Inited Rys. pf. 19 
Un. S. & M.. 82 
BONDS 
Home T. 5s.. 94 
& Sub. gen. 5s 71% 
Rys. 48....-.. QE 





Annalist Open Market 





RAILROADS—Continued 


—Bid for— 


1919.. 
1917. . 100 
1921... 99 
100 


Erie 2-year 5s, Apr., 
Hocking Val. 5s, Nov., 
K. C. Term. Ry. 4%s 

Mo. Pacific Gs, 1917.... 
 ., > # aii 114s, May, 
a . H. & H. Se, 

here rn 5s, March, 4 
Wabash 4s, 1920 93 


Apr. 18. 97 


—2 
O74 


1918. - 99% 


3 


At By 
975% Bull & Eldredge... 


Mann, Bill & Co.. 
Bull & Eldredge 
E. A. Miller & Co 
Mann, Bill & Co 
Salomon Bros. 
Mann, Bill & Co.. 
Bull & Eldredge 


& Hutz. 


—Offered—— 
At By 
97% Bull & 
100%, Salomon 
99% Mann, 


994%, Mann 
97% : 
97% 


05 


PUBLIC UTILITIES 


Am. Tel. & T 1918 
Am. Power ) ae 
Ark. Val. : Pr. 6s, 1919 
Baton Rouge El. 6s, Apr., "18 
Brooklyn R. T 1918 
Commonwealth ts, 1918 
Cent. States Elec. 5s, 11722 
Dallas Elec. 5s, June, 1917 
Dal. Elec. Term. 6s, Jan., ‘21 
East Tex. Elec. 6s, Dec.,1918 
Lacombe Elec. 5s, May. 1921 
Laclede Gas L deb. ds,Feb."19 
Louisv. G. & KE. 6s, April, "1S 
Mahoning & Shen. 5s, 1920 
Ment. Tr. & P. 6s, April, 1919. 
No. States Pr. 6s, Apr., 192t 
N. Or. Ry. & Lt. Gs, June, ’18 
Pug. Sd. L. & T. Gs, Feb., 


INDUSTRIAL 
Am. Graphophone 6s, 1922-26 96 
3ethlehem Steel 5s, Feb., 1919 
Fed. Sugar Ref. 5s, Jan., 20 
Gen. Rubber 5s, Dec., ‘1 
Gt. At. & Pacific Tea ‘6s, 
Int. Harvester 6s, 1918 
Morgan & Wright 5s, 1918.... 
Remington Arms 5s, 1919.... 
United Fruit 5s, 1 
Win. Rep. Arms. 5s, 


, Bull & 
Larkin & Co.... 


Eldredze... 
Bill & Co.... 
Byllesby & Co 
& Webster 
Bill & Co. 


ull & 
Mann, 
H. M 
Stone 
Mann, 
serdell Bros 
Stone & Webster. 


Vlympton, 


Mann, Bill & Co 


Eldre dge. 
S 2. 


Mann, 


Bill & Co 


Gard. & Co 


loo 
LOM, 
16 


‘ee 
vo 
100 
1001. 
st 


Mann, 


AND eer" NEOU. Ss 


L. Snider & Co. 
Bull & matiedes... 
Mann, Bill & Co. 


E. A. Miller & Co..... 


Mann, Bill & Co 
Bull & Eldredge 
Mann, Bill & Co. 


E. A. Miller & 


9914, Mann, 
O8h, Bull & 
o9 Mann, B 
OS5y fe 


102 


lk & 


96%, Salomon Bre 





Stocks 





Stocks 





BANKS 


——Bid for— 


At 
America . ee ODD 
Am. Exchange 
Atlantic 


Bank of Cuba . 
Bank of New York. 
Butchers & 


Chase .... 
Chatham & Phe nix. 
Chemical Nat.. 
Chelsea Exchan 
City (National). 
Citizens ( Nat.) 
Coal & fron. 
Columbia 
Commerce 

Corn Exchange 


First National... 
First Nat. of Scranton... 


‘Nat thas 


Garfield .. 
German-: Ameri c an 


Harriman 
Hanover Nat 
Irving ...° 
Liberty 


Manhattan . 
Market & Fulton. ; 
Mechanics & Metals. 
Metropolis 

N. Y¥. County Nat.. 
N. Y. Produce Ex 
Park National 
Union Exchange 


. y 
Cc. Gilbert 


‘Gilbert 


Mann, Bill 
Grannis & 


Cc. 
Gilbe rt Eliott 


Grannis & Co. 
Ww 


R. Runyon, 
Gilbert 
Cc. Gilbert 
Grannis & Co...... 
Gilbert Eliott & Co. 


Bill & C 


Cc, Gilbert 


Mann, 


L. Snider & 
C. Gilbert... 


Mann, Bill 


Gilbert Et.ott & 


+» 178% 


Scran 


Kliott & Co.. 


—--Offered-- 
At By 
562 Mann, 
2440 Grannis 
185) C, «Gilbert 


178 “sg 
412 Mann, | 
lwo) =, ~ Gilbert 


Grannis & 


4 
2 C. Giibert 


Grannis 
Gilbert 


» Mann, 


37 @©Gilbert 


. 1040 


188 Gilbert 
142 Cc. Gil 


240 Grannis 
702 Mann, 


225 Gilbert 


490 Grannis 


159 C. Gilbert 


TRUST COMPANIES 


458 


Bankers Trust 
. 100 


Broadway 

Brooklyn 

Central 

Columbia 

Empire Trust 
Equitable 

Farmers’ Loan &’ 
Fidelity Trust 

Fulton Trust . 
I'ranklin Trust 
Guaranty 

Hudson Trust 
Lawyers T. & 
Lincoln 

Metropolitan re Rent 
New York Life & Trust 
New York Trust perk blaine 
Title Guar. & Trust ane 
U. S. Mortgage & Trust 
United States eo centee 


Ins 


Amer. Central Ins 
American Surety 
Bond & Mortgage 
Central Stat 
Continental 
Fidelity & Phenix 
Inter. Life Ins 
Lawyers Mortgage 
Mortgage Bond 
Mo. State Life 
National Surety Co 
Realty Asso 
Scranton Life Insurance 
Westchester .......e++0+5 


Insurance 


iates 


Gilbert Eliott & Co... 


Cc. Gilbert 


Grannis & Co 
Hallowell & 
Grannis & Co.. 
L. Snider & 
Grannis & Ce 
C. Gilbert. e 
Denny, Pomroy_ 
Kirkpatrick & 
Hallowell & 
Cc. Gilbert 
Gilbert Eliott & C 
Hallowell & Henry. 
CS, Coees.....c. 


Grannis & 
Gilbert Eliott & 


Mann, Bill & 


INSURANCE 


Steinberg & Co., S 
Grannis & C 
Grannis & C 
Steinberg & Co., St. 
Grannis & Co...... 


Grannis & 
Steinberg & Co., 
Grannis & 


Hallowell & Henry.... 
Runyon, Scran. 


Ww. D. 
Grannis & Co. 


Henry.. x 


460 


Grannis 
Gilbert 
Hallowell 
Cc. Gil 
Denn Ly, 


465 


5. 247 Kirkpat 


Henry... 


435 
145 , 
120 
103 
400 


Gilbert 


. 975 


610 Mann, 
365 Gilbert 


447 


100 Steinber 
130 L. 
260 Grannis & 
15 Steinberg & 
56 Grannis & C 


7 
enider 


363 


64 Steinberg & 
150 F. J. M. Dillo 
105 Grannis & Co 
26 «Steinberg & 
220 L. Snider & 
9814 Hallowell & 

11 W. D. Runyén 
620 Grannis & 


PUBLIC UTILITIES 


Power. 


($50). 


Adirondack Elec. 
‘0 pt.. 
Am. Gas & ‘EL, 


E. & C. pontetem . 
Berdell Bros. 
Snider & Co... 


L ‘ 
J. Burnham & Co... 


I. 


Reith & 


3144 
H. F. McConnell & Co, 327 L. 


23% Berdell Bros 
80 G. Reith & 

133 H 
50% G. Reith & Co 
Snider & Co. 
112% G. Reith & Co. 
77 Berdell Bros, 


A fi. McConnell & Co. 90% J. Burnham & Co. 





Philadelphia 


STOCKS Net 
NO 
Last. Ch’ge 
202 — : 


High, Low, 


20% 20 


101% 
101 
97% 
108 
9214 
101 
102 





rdell @rothers 
Utility Securities 
Broadway, N. F. 





Ist 5s, 1932 


labama Power Co. 
5s, 1946 








Phitadelohia & Boston 











Amer. -. Graphophone 
IAMSON & SQUIRE 


New York 
4 Broad, 


lumbus Street Ry. Co. | 








WHO WANTS 
TO SELL? 


Marketing Unlisted 
and Inactive Securities 
Specialized in. 


Send Us Details 


dings, business blocks 
in cities of 50,008 
States or Canada 
ime New projects pre- 
ommission. 
& COMPANY, Inc. 
INVESTMENTS 


Broadway, New York. 





Loans Negotiated. 
counts Cashed. 


Rosenbaum & Co. 


NEW YORK. 





F. McConnell & Co 


DIVIDENDS. 


LNANEA COrES> co. 
New rk Y 
“the Creene 
declared bh 
r its Capital 
$100.00 per share, 
7 holders 


: upon the 

‘apital Stock is di- 

who have not con 
shares of $100.00 
without ,delay in 
ve their dividend 


be closed, 
IN, Treasurer, 


GAS & ELECTRIC co. 
ERRED DIVIDEND NO. 1 
EFERRED DIVIDEND No. 4 
quarterly dividend of $1.60 
the full-paid First Pre- 
Preferred Capital Stock 
period commenc- 
19 and ending April 
paid by checks mailed 
tockholders of record at 
: M., April 30, 1917. 

sco, California, April 30, 
A. F. HOCKENBEAMER 
Vice-President and Treasurer. 


1. 
5. 


ginal 
: for the 


1917. 








644 
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Annalist Open Security Market 


PI 


——__—_ 


A ; i 
bo p 

| tor 

I on Rouge 

Cal I ( ‘ 
io 

Cent ! ‘ 

Caro a é 
Do pf 

Cent. Stute 
De pf 

Coloradu Pow 
Do pi 

Columbia ft Cla 
Do pf 

Columbu te pt 

Common weai r 


Deo pt . 
Connecticut Fro 
Cons. Traction, i 
Consumers 

Do pf 
Cumb. Co. Pr. & Lt 


Dayton Pr, & Lt 
Do pr 








Duluth Fdison Plex 
Duquesne Light pf 
Duluth Sur , rT 
Mast Texas Ele ra 
Do com 

Electric Bond & Sha 
5 & Trev 

nN 

liddle We 

Deo 7 
Mil. t t ‘ 
Michigu : 
Mississip I 

Do p 
New 1} ind | 

New Yor Sta 
New Y 

Nort? I 

Nor. © 

Do p 
Northe ate ywe 


Northwestern Powe 


Pacific 
De 

Pac. 

Publi 

Puget Sound T: ... a 
Do pr ‘ 


Republi: 
Do pr... 
tallway & [.t. Se 

Riverside 
Do pf 


tochester 


South. Cal. © 
Do pr 
Scranton Electric p 
Scranton & Bingha: 
Southern Powe: 
Springbrook Water 
Btandard Gas & E 
Do pf 
Superior 
Do pt 


Tampa Elert 

Tenn. Ky.. Light & | 
Do pr 

Tri-City Ry. & Lt 


United light & Rys 
Do Ist pf. 
United Rys 
Do pr 
Utah Gas & 'o 
United servi 
Do pr 
Washingto Wa [ 
Western Power 
Do pf 
Vasl 


sh. KR x 


Gas & File 
new p 
Pr. & Lt. pf 


perv 


Ry. & Liz 


Water, L. & 


of St. | 





Aet iixnlo f 
Aeolian \ 
™ 
All I’a ‘ 
Alaba -_ 
Do p 
Ame ‘ ‘ 
Amer i , 
Amer a 
a” 
Amer g 
Do p 
Amer i” 
Do pt 
Ame L» : 
Amer lor & dor 
Do pt 
Amer at btiomi 
Do pt 
Am. Laund Ma 
Do pil 
American Graphopho 


Do Pp 
Amer 
American Thread p 
Amer ypefounders 

Do pt peed 






iano 











‘BLIC UTILITIES—Continued 


\ 


AL AND 





A t 
8 A j 
‘ i 
~ A | 
” & Web 
74 | 1 &} 
\ 
on 
« 
™ ‘ } 
' 
“4 £ 
’ & NV 
me! & 
' 
a & « 
. » & 
a] \ Weld 
“4 
’ 
4 
‘ & < 
) " &e < 
ic 
6 A t + 
‘ ' 
“> i £ 
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The Hunt for Platinum 


Placer Fields in Alaska Expected to 


Add to the Government's 
Sources of Supply 


PURRED on by threatened scarcity of platinum 

the Government has made plans for thorough 
investigation by the Geological Survey of recently 
reported discoveries of the metal in the form of 
placer deposits in certain Alaskan streams and an 
immediate survey of all possible areas in the West- 
ern States where it has been found from time to 


time. 


Platinum 


facture of sulphuric acid by the contact process, in 
the modern method of obtaining nitric acid by the 
oxidation of ammonia, the two main factors in the 
manufacture of guncotton and coal tar, indispensa- 
In chem- 
of great value, and its 


bles in the production of high explosives. 
ical analysis also platinum 


importance is increased a hundredfold in time of 
war. Lack of this white metal might be a deter- 


mining factor in a nation’s defeat. 


The world has always depended on Russia for 


the bulk of its supply, for out of the total 4,632,000 


ounces of crude placer platinum mined since 1845 
4,400,400 ounces have come from a belt of basic 
igneous rocks in the Ural Mountains. Early in the 
war the Entente nations took steps to contro] new 
production in Russia, and a rigid embargo wa: 


All of the meta 


placed on the export of platinum ! 
that came from the mines was pre-empted by the 


Russian Government and allotted to her allies ac 


cording to their need 





James M. Hill of the United States Geologica 
Survey estimates that t country has beer g 
about 65,000 ounce 0 platinun A year, approx! 
mately v0 per cent. or,t quant going into jew 
elry. Having this in mind ne weeks ago Secre 
tary of Commerce Redfie'd ippea «i to the jewelers 


for aid in locating the supplies of the 


become immediately 


count F 0 na thes n 
available as need arise rhe response of the jew 
elers, t rough their representatives, the Jeweler 


Vigilance Committee, wa so prompt and patriot 
that the Secretary made the following statement 


“ This is wise, patriotic, and unselfish action, 





which the merchants and manufacturers ; 
to be commended. It will take time to work out 
fully its beneficia) effects to the country. It will 
disarm adverse criticism of the jewelry trade in 
this respect and lead to general co-operation with 
them. Such is the earnest desire of the depart 
ment. The jewelry business is a part, and an im 
portant part, of our commerce. It has acted fairly, 
its normal needs should be considered fairly. Plati 
num is required for many uses. Every such use 
has its just claim. None may urge an exclusive 
demand. All have a part in our common country, 
and the Government of that country seeks, through 
the Department of Commerce, to secure for all a 
due and proper share. To this end the considerate 
course taken by the jewelers will directly contrib 
ute.” 

Mr. Hill estimates that im 1915 44,000 ounces 
ef platinum were in use in’ the manufacture of 
sulphuric acid by the contact process in the United 
States, and probably 500,000 ounces were being 
utilized in this manner throughout the world. 
Chemical and physical equipment has taken abou 
al devices have approxi 





a million ounces, electri 
mately 250,000 ounces, and the jewelry and dental 
imdustries at least 1,000,000 ounces each. 

Platiniferous deposits have lately been discov- 
ered in Spain and geologists believe that systematic 
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; one of the essentials in the manu- 








strength: 


Personne! 


Regiment Officers Men 


infantry , inne ae 1,890 
Cavalry ° jenchan ae 1,284 
Artillery, Bh , 45 1,170 
Artillery, horse j 45 1.173 
Artillery, nountsin ay  & i 
Engineers Vioneer Battaltor Ww Me 
Signal Corps *id Battalior 4 171 
*Open cars 


troops of that size 








A field army is composed of 80,000 men, made 
cavalry, and one brigade of auxiliaries known as 
Baker of the Quartermaster Corps of the Army, as stated in THE ANNALIST last week, finds that 


6,229 cars and 366 locomotives would be required te transport, with their equipment, a body of 


Troop Transportation Requirements 


HE Specia! Committee on National Defense of the American Railway Association supplies these 
figures of the railroad equipment required to move various organizations of the army at war 


Equipmer 





Guna. Pas Fiat. Total 
4S s R5 

St be 150 

& 46 170 

4 34 4 yie4 
24 al 124 
i4 2 tt s 4 38 

u 2 7 lo Pr 23 


up of three divisions of infantry, one division of 


field army troops. Lieutenant Colonel Chauncey 








search for areas of basic igneous rocks similar to 
the ones of the Ural Mountains which contain such 
rich deposits will vesult in the discovery of de- 
posits in other countries. In Colombia, South 
America, second to Russia in importance as a pro- 
ducer of platinum, the metal is found on the San 
Juan River which flows into the Pacific Ocean nea: 
Recent Colombia 


Buenaventura. reports from 


ate that the Government is planning a detailed 





search for platinum in connection with a scientific 
study of the mineral resources of the country. 

In the United States steps have been taken to 
locate all the metal that is in now in use through 
a census to be taken by the Jewelers Board of 
Trade, and the Geological Survey is investigating 
the mines and streams i which the element is 
cnown to ex 
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The War 
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) 90d and ie] Ipplies in the nands of the Govern 
nent 20 2a > end and prevent manipulation of i os 
co 
The Appropriations Committee o the House of Rep 
regentatives ha reported the first war budget It pro 
Vides $2,197,000,00 for the militar estadlisiiment for 
the vear, $503,100,100 for the na and S4.04+.000 for 
Panama Canal defense 
> 
rance 14s isked = tor 10,000 American ailroad 
orkers, in addition to much railway material, to make 
ip a shortage of men and supplies in her transportation 
yaten 
» 
Finance 
Secretary McAdoo has announced the first issue of 


$2,000,000,000 of the $7,000,000,000 Liberty Loan of 1917 


Subscriptions will be received until June 15 Although 























this is the lare t sie bond i e ever made by the 
United States Government, indications point to : a 
rsubscription Son is will bear the date 
> 
By onsummation of the arrangements through whic 
tive Federal Reserve Bank of New York will act ast 
United States agent of the Bank of England reciproca 
financial relations ave been established between the 
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has been inade for the participation of other ederal 
H Banks 
- . 
P i Wilson has approved tempo idvances 
» Ital and France of S100,00.000 each ‘the funds 
wi » obtained by a third iss of $200.000,000 2% per 
cent, six day treasury certifica he loans will 
secured by Notes of the re ect ‘overnments 
Ss bia also ha ipplied tor a loa 
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\ da (op Mi n earned a 
ater vrofit ast Year than the tal for an thr 
ea in the corporations history The g1 
m sales of copper, zin« ilver ind gold and 
on vestments were $154),5447,688 rhe valance for 
li I is totaled $50,828,5 equal » $21.85 per sha 
e 
Since the dissotiution of he Standard Oil Company 
1 component parts Dave distributed $62,440),000 in 
dividends, an amount more than six times the capitall 


on of the parent company Of this total $406,000,000 


az been in cash and $225,000,000 in stock 





The bulk of 


these dividend huv= heen Paid om he refining 
Companics 
2 
Commercial failures last week in the United States 
as reported by R, G. Dun & Co., were 297, against 332 
the wresponeing week iast en One hundred and 
W in the Kast, 81 South, 72 West, and 42 in the 








Pacific States Ninety reported liabilities of 85,000 or 
1oOl 
- 
Railroads 
John D. Rocketeiler has purchased the controiling 
nieres in the Wheeling & Lake Mrie tiailroad 
ipprox ,iely $10,200,000 
s 
iroOSS operating revenues of the Union Pacifi 3 em 
yo the year ended Dec | idles vere $114,412.00) an 
rease of $22,460,000 over the previous yea rhe 
surp! earned for the stock $17.64 a share, com 
with $12.42 in 1915 Of the mecreused earnings 
$21,024,000 came from freight revenues 


et 
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. Cotton 


Spot Selling at 20.10 New York, 
Against 12.65 Last May—Fu- 


tures Off $2.50 a Bale 


HROUGHOUT last week the cotton market was 

ictuations, the trade be- 
any important news de- 
nternational interest that 
ffects of the events was 
market lacked a 





irregular in its p 

ing confronted with s« 
velopments of local and 
sentiment concerning the « 
conflicting. For this 
definite trend. The closing of Saturday, 
however, represented losses of from $2.55 to 
$3.50 per bale in the case of the active months, 
compared with the final quotations of the previous 
week. The following table gives a comparison for 
the week, together with the high and low figures 
for the season: 


reason the 
prices 


net 


‘ Oct De Jan 

Week's close .... 9.68 19.50 18.75 18.77 18.81 
Previous weeks cies 20.54 20.20 19.30 152 We 
Season's highest 21.5 19.75 19.60 19.65 
ri) ,08 13.65 13.77 15.58 


Season's lowest 











ments. 
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With the war on and consequent complica 
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RKETS MUCH 


Ist 





MANCHI 





tions growing, millmen and buyers continue in an ; rn 
unsettled state of mind. ; —— 

Some mills are in a position whereby they could 
very easily take on additional business for futur: Uneasine Sea and Lack of 


deliveries, but hesitate to do so, because of pres 
other 
ome extent with Government busines 


conditions. The 
to 


tied up 


must 


and this 


deliveries must 


re 


are 


be 


be gotten 


attended 





end to 


which 





eoncerns 


to without fail and 


out on time. 


FALL RIVER MILL EARNINGS P ce a 


Reports for Second Quarter Show Them as 
as Averaging at the Rate of lé are hie ore res 


Per Cent. Per Annum because I prices and as to 
Special Correspondence of The Annatist of easiness 
FALL RIVER, Mass., May 5. ( 
| bp their statement for the second quarter of the P; ‘ reasing, the 
fiscal year, issued this week, G. M. Haffards (2 ; sas he 
& Co. show that the amount disbursed by Fall 

River mills in dividends equals $1,059,125, an av , 

‘ Cr na, 


erage rate of 3.496 per cent. on a total capitaliza 
tion of $30,535,000, or at the rate of practically 14 it « ng 

































Among the principal] items in the budget of the per cent. per annum. This table tells the story: fhe turt good, and large 
week’s news which received particular attention in Par of Div. Sas! i 
. fa ¢ er Covernt- 
the cotton trade were the rumors of peace, the riots Corp ; Shares Capital. Rate, Amo ' 
in Berlin, reports of a new revolution in Russia, Ameri en Ce $10 $800,000 milly $20,000 ¢ yressed, and 
PR a A ite cinniehiais: tits sti deadehdinn Ancona Ce 1m) 100,000 Pfd be , 
ne a arming reports concerning the great damage 260,000 C’'n b& a ¢ lating. 
done by German submarines, prospective legisla- wrig ils 100 40.00) 2D 6,750 y Egyp- 
tion in Washington empowering the President to Barr j £ LOO AMO 7 1,000 5 c ¢ pned 
‘ ¥ Oo ed, 
fix prices, the agitation for intensive and extensive Bourne Mills fa ey ges ll sai gb : 
rom Border Cit ifg. Co 10 1,600,000 0 0) —_ 
production of foodstuffs at the expense of cotton Chace Mills . 10 1,200,000 4 48,000 
raising and the general disposition to figure upon Charlton Mills ...cccs. 100 200,000 1% 12,000 j @ 
< 
a long war. Corne Is 1 400,000 n4 16,006) 
Besides these things, the cotton market had to choise was a pnt shi 
. ; , ° . . A ow 1,240, 07 5 7 AN J : , ’. 
contend with a decided slackening in the retail Davol Mills ecee 100 0,000 15, 7.500 Co Vew York 
movement of dry goods, the continuance of cool Flint Mills 1m) 1,160,000 6 69,600 ug.—-— 
weather, which has held back the sale of Summer Granite Mills 10) 1,000,000 ht’ 1, OU Silpesicniagen << 
, . Hargraves Mills 100 800,000 Lhe 2,000 Ay 0 0.90 19.96 
00 P dence ) .: . ~ 1S 
goods, and the tendency on the part of the public King Philip Mills..-.. 100 1.200.000 £4 60,000 
to economize in order to meet the war situation. Lincoln Mfg. Co... 109 1,250,000 pt, 31,250 cis 
- . . “,¢ - - . << M 
Some of this economy is due to the disposition of Luther Mfg. Co.... 100 525,000 0% 26,200 ys 
people to spend less on clothes in order to be able Laurel Lake Mills..... 100 60,000 18,000 HH 19.40 19.44 
to meet th : incre: . f f Merchants Mfg. Co 100 1,200,000 4 48,000 M; © 4 9.50 19.35 
—— - Over-mmecreaaing prices ou ood, Mechanics Mills .....-- luv 7,000 Ss 22K < 
The week-end figures ‘of the Cotton Exchange Narragansett Mills.... 100 400,000 €: 12,000. a 9 im 
‘ : - ‘ “ ? “a ‘ t 19. 9.38 
showed that the stock of American cotton in Liv- Osborn Mills 100 (30,000 k2 18,490 oa 
erpoo! was down to 493,000 bales compared with Parker Mills -“ -. 10 £08,000 , 2,000 Dec. 
600,000 bal ane pres : Pilgrim Mills ........- 109 350,000 Pfa. , High. Low. 
aged a es a year ago, and 1,286,000 bales in 700,00 C'n 3 5,700 4. 7 19.40 19.22 
1915. This means that Great Britain must import Pocasset Mfg. Ce 100 1,200,000 1’, 18,000, ‘ 9.60 19.24 
large quantities of cotton between now and Sept. 1 stich. Borden Mfg. Co. 100 1,c00,000 5 0,000 7. : pa 
. “1h Sagamore Mfg. Co .. 100 1,200,000 +20 240.000 May ~ 19.48 19.35 
or close down the mills. ’ 
=f ; Seaconnet Mills 100 600,000 1, 9,000 M: 19.33 18.80 
There was no material change in spot cotton Mite, WERE 6 asco 100 350,000 FL 8,250 wy 19.00 18.76 
p m 3 : = X 1é ‘ 4 
quotations during the week, the closing prices of Stafford Mills - 100 1,000,000 j2'2 23,000. 9.01 18.75 
| . « 4 - . wd i ty _ v 
Saturday ranging from 19.20 cents in Houston, to Stevens Mfg. Co 100} 1,200,000 14 18,000 eae 
20.25 in Savannah, the New York price being 2 Tecumseh Mills 100 770,000 14 10,000 ‘ 4 19.60 18.40 
0.25 m Savannah, the New York price being 20.10. Troy C. & W. Mfy 500 300,000 2 6,000 
Just a year ago spot cotton in Savannah sold at Union Cott Mfg. Co. 100 1,200,000 4 48,000 Spot « rations 
12% cents and in New York at 12.65 cents a pound. Wampanoag Mills 100 150,000 1 agpeed f Year 
ey ee ig ¥ : Weetamoe M 1) 0,000 ds 15,00 Ag aon 
AY 4 v ¥ ti > v , 12.6 
DEMAND ON MILLS LIGHTER a so0enees «| $1,000,125 : 65 
ial C T New ¢ 9.25 12.2! 
Special Correspondence of The Annalist Authe ‘ apital. bRegular, 144; extra, 114 on pre my ' 
. . - fe ad yy t rred stock 1%*- on commen stock l ‘ € 150 2.70 
FALL RIVER, Mass., May 5. a. Cs QUEEN: OO SE en . 
r a : eRegul 114; extra, 4. dRegular, 2; extra, 1 fReg wy 12.20 
HE amount of business done in cotton goods ul 114: extra, 2 jRegular, 144; extra, 1. kRegular Memy . $9.75 12.37 
this week throughout New England has been } extra, 1. IRegular, 19; extra, 21%. hRegular, 2 , 0.00 12 
‘| > fir Sines > F A é n Pe D la.1lod 
subnormal. The passivenéss of some buyers is ex . Regular, 12; extra, 1. nktegular, =; ex 940 ¢ 
af : ; ‘ 2 nm ack on to which a ©) per cent. stock dividen ‘ ‘ v.49 =«-U0 
growmeg mere pronounced, while other factors are a eT ACR pin addition to which a 30 per cent. ° erport > & £.17 
buying only to the extent of their actual require- steck dividend was declared. *Per 
ail = a —— ° ~ e e a am ° — 
a ? 
Cotton Trade Statistical Position 
’ : a ‘ ‘ 
Crop Movement Into Sight Receipts, Exports, « g 
MOU Nr WEEK ENDED MAY 4 
— Receipts 
WL. 116 i “14 act ~ ‘ ¢ ¢ < 
Port reeeipts 59 STO 98.777 5 24 79.483 | Las canon o T: e 5 kr 9 et 
Overland to mills and Cé . 11,728 28, 122 24 962 11,023 | Weel dal AOaS. oe, ee ae 
Southern mill takings, «‘« ed,) ex- i 2,199,905. .« ‘ S, «at mal 
elusive of takings Southern j 1,198,333 ‘ & 295,192 
ports ees O0 OO Av Wwe 400 Hm) 116,389. . Mo ‘ m OR O74 
Loss of stock at interic on 45,4008 11.200 29,4753 ri 941.351. .Sas ’ 4.511 
Brought into sight fo ‘ 51,1 48, frst LOL tees | 677 162,979 244.647 71,22 
roTAL MOVEMENT j 2% 86,207 189,548. .W ‘ 70,747 
1917. 1916. 1915: i9t4. } : OL, SSO. Ne : a 
Port receipts 4 0,609 6.679, we 199,115,826 O54 Be 44.206. .} 4 79° 
Overland to mills and « 1,257,087 1,168,241 O58 426 1,108 524 } yy 3 091. . Ne ‘ ” 210,948 
Southern mill takings . wee 3,015,000 +, 160,000 2 712.883 » 664,795 | 208 G8.721. . Be 8,208 
Stock at Interior towns exces of ¢ 132. PI p £51 
ee a ee ; a ef one: 8 : ware 
Brought into sight thus 1 ‘ easor 11 5.192 ny Creme: + eran ® ries 
Brought into sight thi i luring April., COS ARS 2,200 122,122 Brut . 1,OS2 
The total crop movement is fe 277 dars 279 davs 2x0 “ 48,008... Per 
*HO deducted, (Galvestor 10,013 added, (Memphis.) 780. . Port 
re © .) al Port ‘ 
Visible Supply Statement Sar 
: 1917 —- -1946.- — 191: —_—- ; Texas , KS 1,345 
Stocks at General amer General. Amer. General. Amer. s7% ‘ j ' 6,445 1 S30 
Liverpool eS 616.000 492,000 764,000 500,000 1.565,000 1.286.000 “7a ‘ 
LOnd@on ....e-c6 26,000 52,000 ; 29 000 i. >, 1a. . Vari 
Manchester 53.000 37,000 76,000 62,000 141,000 115,000 | Spor 00 288 
Hamburg 5,000 . i SO870 6.550.608 6.679.202. .Tota ‘ (ne 1G Hh) Ope 
Bremen ee O,000 0,000 
PND. 60s sdcnenenecs 228,000 215,000 2,000 271,000 265,000 289,000 M > World 1 
, . 2, z . 289, 00 ‘ orla 
Other ports, Continent 149,000 101,000 139,000 115,000 307.000 406.000 Exports arc * 
Miemanarie. ...2..< 138,000 85,000 200,000 EXPORTS FROM UNITED STATES } ERICAN 
BomBey .cccesccccccce 865,008 1,041,000 924,000 scaiain Last This Last s Last 
Interior towns, U. S... «.. B87,167 ®RST, 167 £22,368 £22,568 681,660 O81 60 Week. Seasor Sease €are Season. 
. 3 eae . 1,020,100 3,020,100 1,208,288 1,200,288 1,.2065,.236 1,265,256 Great Britain... 38,558 2,297,608 2,171,164 5,949,239 
Afloat for Great Britair 152,000 92,000 167 ,@ue 147,000 j 311,000 France . 21.874 812.619 724% > 2 548,164 
Afleat for Continent. . 190,600 155,000 264,000 225,000 04,000 458,000 | Continent 3.500 1,110,832 1,306,518 4 2 159,27 
Coastwise to New York 6,000 6,000 18,000 18,000 22,000 22,000 SS gs areal is po agai "alata 
ee De oe ee ay LS cams Mexico paar NeeRs 3,350 18,092 e s,s 18,003 
Fotal 20. .0. 6. cee eee ces e+ «4,380,267 8,004,267 4,941,656 3,468,656 6,679,896. 4,893,996 | Japan & China. -.... 449,347 = 358 449,447 354,313 
BPUTOERD ccccccctocxcceeces §=JA SID 107,313 — 226,661 148,661 98,256 80,104 Se eee ee PL Se 
*increase. Total ....... B,402 4,673,766 4,578,024 veta ©06 AE 13,003,061 
. - 
s 








+= 





618 


a oo -_ 


Grain 


Cash Wheat Still at a Record Pre- 
mium, but There Is Less Buy- 
ing of Flour to Hoard 


-* de? # cond yn n he wheat itu 
tion have not been ¢ ‘ntially changed. Pea. 








reports have served to take from the confidence 
of speculative interests, but these have little or no 
bearing on the cash wheat markets, which have 


trong and at pr 


Thu 


estern points paid for it 


emiums about the high 
vho 


on the basis of 70 


remained 


est on record people wanted wheat a 


South» 


cents over the Chicago July delivery, as against 


a premium of about 70 cent a week ago. 


It is noteworthy that there le evidence ol! 


emotional buying of ‘flour for housewives hotels, 
and othe vho huve how: 1 tenden to hoard 
food in order to eseupe higher prices that might 
come at a later date. Some of the leading milling 
interest helped to check this vying hysteria 
They geve out statements that buying of fiour at 
thi Fla ni ) acd eu i nig p 
without } yr in ypward t | 
7 a i ) j M at ¢ Ago 
we ry at aro i 
aro ; 
tl : 
comp ( 
o 
| 
I 
o 
I 
> 
q 
WwW 
A 
v 4 
much la 
w ' i i A 
for cor " 4 
quite 
\ } 
c 
etant 
a) 
repo \ 
Pre leas a 
consi i 2 
copigo r ry ! 
hea " yD 
pects » ty ) 7) 150 
HO0.000 hel I realized, ho 
crop ha near! enoug! oistur © CA) to 
harve and with Di i a 
ve 1 aA ‘i then a rele } oT vy od weat] 
vesting. there st: an be a crop of Wint he 
of close to 500,000,000 
Phe reign bi ig oO t ha r ) 
lighter amount, d lure » inability to secur 
much wheat even though big premiums were bid 
A most interesting state of affairs came to light 
at Winnipeg last week, growing out of the enor 


mous buying by the British Government's interests 
The May position at Winnipeg advanced more than 
30 cents a bushel one day and sold at $3.05 a 
bushel. The July delivery rose to $2.73. These high 
levels were the resultof a squeeze of shorts brought 
about by the fact that the Government and mills 
but principally the 
more May wheat 


sritish Government, controlled 
When 
prices were bid up, even above the $3 basis fo: 
May 
out of 


than could be delivered 


wheat, Winnipeg, the horts could not get 


their contracts. 


Thus it was evident that the British Govern 
Beit not queezing horts, but wanted heat 
rete, © as 

delivered on contracts, as the sellers of contracts 


vere obligated when sales were made. It became 
necessary to stop all dealings in the Winnipeg May 
and “July deliveric und the British Government 
agreed to help shorts by accepting all grades of 
wheat on their contracts held. The outgrowth wa 
that-all grades of low quality wheat were given to 
British interests, some of it beir g upplied on con 
tracts at a penalty of 30 to 35 cents a bushel. The 
Situation automatically became easier, and on 
Saturday private ‘trading at W innipee is re- 
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feed and clothe our 


fully to this vital subject of food conservation, 





I’ ERY woman can render important service to the nation in its present emergency. She need 
not leave her home or abandon her home duties to 
armies and help to supply food to those beyond the seas by practicing effect- 


ive thrift in her own household. 

Waste any individual household may seem to be insignificant, but if only a single ounce of 
edible food, on the average, is allowed to spoil or be thrown away in each of our 20,000,000 homes, 
over 1,300,000 pounds of material would be wasted each day. It takes the fruit of many acres 
and the work of many people to raise, prepare, and distribute 464,000,000 pounds of food a year. 
Eve ounce of food thrown away, therefore, tends also to waste the labor of an army of busy 

While all honor is due to the women who leave their homes to nurse and care for those 
wounded battle, no woman should feel that because she does not wear a nurse’s uniform she 


is absolved from patriotic service. The home women of the country, if they will give their minds 
and train themselves in household thrift, can make 


significance. 


How Women Can Aid the Nation at Once 


By D. F. HOUSTON, 


Secretary of the United States Department of Agriculture 


help the armed forees. She can help to 
I 








of the isewife’s apron a uniform of national 
vorted on the ba of. $2.75 for May and $2.65 for 
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Ju ost of the wheat Spring wheat 
ectior the ground, oats nearly all planted 
da ‘ crop area being planted. On 
a i d normal conditions here 
1 ea be a corn crop above 
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Grain Statistics 


Receipts, Exports and Supply 














f Fr GRAIN 
Whea Co Oats, 
E Is Bus 3 Bushels. 
iS4.000 40.00) 4,142,000 
T Ow TH 000 4.981.000 
tisk) $$ O81 OOM) O20) 000 
w Since Since 
] No l Aug. tT 
io (nn PS.7h1,000 245 205 000 
1 "4 (nM) i 652,000) 242, 105,000 
AMI \ 1 ETS 
Wheat Co Cats, 
I Is Bushels I 
ine OLS ew) 
iH Lun 1.008 (ee) 
+000 000 G2u 000 2 
2 ew or nD HE OSO OH) x 
Wi. 405.000 SoG Oe sy 
ts. 1 ine) 4.021.000 Getye 
VISIBLE SUPPLY 
Wheast Co Oats 
l i bu el Dushel 
5 T6000 7,172,000 
Tr wre O.257 000 0 506,000 20,765,000 
\ 116 $8. 86-4000 21 004.000 12,096,000 
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80,675,000 
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Future and Cash 


Prices Chicago 









WHEAT Cash, No. 2 
, Tas July Red 
High. Low. 
312 «33.12 
j 2 OSt. 2 O81, 
~ $.11 S11 
' OO oo 
2 2.98! 
Casi SO 
White 
High. Low. 
1.61 1.58 
1 1.61 1.59 
1.) 1.50% 
] 1.4 1.65% 
\ 1 ‘ 
I 1.68" 1.651 
\\ 1.6814 1.58 
Cash St'dards. 
High. Lew. 
April TOR, 
Ma 1 70% 
May 2 70%, 6944 
May TU. 70 
May 4 7 691, 
May 71%. 70 
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Southwest Is Confident 


Larger Food Crops in “respect.as a 
Result of Agitation, and Busi- 
ness Goes on as Usual 


<4 ( Is. M 
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So far the outlook for Spring ¥ it is distinct 
better than last year, despite the continued cold 
vet weather, which delays seeding as well as ger- 
mination of that already sow: Soil preparation 
ind conditions are better than a year ago, and tl} 
ground abundantly supplied with moisture. The 
general report from all parts of the Union that 
there has been seeded an acreage of the great agri 
cultural staples—corn, cotton, and oats—which 


breaks all previous records to date, and the story 


yet far from complete. 

Between patriotism and self-interest the farmer 
has incentives such as rarely come to him, and is 
making the most of the opportunity of a lifetime 
are the 


The handicaps to effort in this direction 


difficulty in many sections of obtaining good seed, 
continued cold, wet weather, and the great scarcity 
of farm labor. 

As a sidelight. on the food problém, it is note 
worthy that the falling prices of vegetables in all 
leading of the 
pressure of increasing supplies, not only.from the 
South but from the home-grown product. The in 
creasing use of farm tractors tells likewise of the 
solve the 


wholesale markets give evidence 


attempt to labor problem in another 
fashion. 

The general movement of business activity goes 
on much &as before, though there is some halting 
und postponing in such constructive enterprises as 
building and promotion of new industries. Increas 


ing evidence of what Government needs may 


¢ mean 
in the way of taking precedence of domestic de- 
mands appears in the growing difficulty in getting 
certain ‘lines of goods. But 
cepted cheerfully as a matter of 
part of manifest: patriotic duty. 
The general opinion seems to be that the mat 
ters of increased taxes and flotations of Govern- 
ment bonds and loans, which will absorb much cap- 
ital, will operate to slow down and discourage great 
development enterprises. Also, that the days of 


these things are ac- 


course and as @ 


abnormal! profits in “ War Babies.” manufacturing 
concerns is over. 
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The National City Company 


In response to numerous requests we have re- 
printed the article, ““The Bigness and Littleness of ] 
$5,000,000,000,”" which appeared in the New York 
Annalist on Monday, May 7th. This article was 
prepared by Charles E. Mitchell, President of The 
National City Company, at the request of The 
Annalist. 

The charts which appear as part of the article 
graphically illustrate some comparisons which are 





of particular interest at this time. 














NOTE TO PUBLISHERS 

Permission to reprint this article is given. It should, 
however, be credited to The Annalist. 

Additional copies of this article, or mats of the charts, 

will be supplied without expense upon request. 
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Bigness and Littleness of $5,000,000,000 


The Eye Can See Nothing That Represents So Vast a Sum, Yet Its Smallness Is Apparent When It Is Measured Against 





the National and Per Capita Debt of Other Belligervents—Government Borrowing a Credit Operation 


OR the past two and a half years this country 

has reaped commercial benefits resulting from 
the warring of foreign nations. The mobile wealth 
of the savers of Great Britain and France, accumu- 
lated through several decades, and represented in 
large part by securities and by gold, was comman- 
deered for the benefit of those nations and flowed 
in large quantity to America, the only free market, 
to be used in payment of supplies sold at enormous 
profits. As a result, our industries have prospered 
our wage earners, fully employed, have seen higher 
and higher wages returning to them, and our 
standard of living has risen and our profligate 
waste has increased commensurately. ‘ 

But conditions are rapidly changing; we are at 
war, we are rushing food and equipment to our 
Allies, receiving no other compensation than a 
promise to pay. The best blood of our country is 
springing from the market, the factory and the 
field, to take up arms for the defense of our free- 
dom and our country’s honor; preparations are 
being hastened to put a great army into the field, 
and the departments of supply at Washington are 
laying burdens of heretofore unknown magnitude 
upon the country’s producers, and so from the 
position of commercial beneficiaries “the table has 
turned” and we of America must take our turn 
in paying the war bill. 

The initial step of the Government in this di 
rection was the authorization by Congress of five 
billion dollars of long-term bonds and two billion 
dollars of Treasury certificates. Of the five bil- 
lion dollars authorized, two billion dollars will be 
forthwith issued in accordance with the decision of 
the Treasury Department. 


WHAT THE TERM MEANS 


The term “billions of dollars” is a breeder of 
loose thought, for few, if any, can thoroughly 
understand its meaning. No one of us has ever 
seen such a sum of money, nor have we seen any- 
thing representing any such sum of money. No 
industry, no great public development, nothing 
that man has ever viewed with his eyes, repre- 
sents as great a sum as five billion dollars. The 
drawing of a comparison between five billion dol- 
lars and the specific accumulations in America that 
we have always viewed as being so vast as to be 
beyond our comprehension is perhaps the only way 
that we can gain even a vague understanding of 
this huge sum. 





By C. E. MITCHELL, 
President of the National City Company 


It may not mean much to say that it approxi- 
mates the deposits in savings banks of the United 
States, or that it is nearly ten times the debt of all 
States in the Union, or that it is greater than the 
sum of all the money in circulation in the United 
States, but such comparisons must to a degree 
clarify bur thought and give us some appreciation 
of the vastness of the sum. 

The graphic chart accompanying this article 
entitled, “What $5,000,000,000 Means,” is worthy 
of study. While designed to show essentially a 
true comparison, it almost gives the impression of 
a design upon the part of its maker to magnify the 
sum, and so a second chart was attempted which 
might indicate “How Small Is $5,000,000,000.” The 
chart was a failure. Compared with the luxuries 
of America, with the waste of America, with all 
those things the moralist tells us we should do 
without, the sum is so large as to make one who 
considers such comparisons believe that we are not 
so profligate in our expenditures and our wastings 
after all. 

There is but one way in which the sum may be 
shown to be small; that is in a comparison with 
the accumulated debts of other nations of the 
world, and especially in viewing such debts in the 
light of the breadth of territory and the enormous 
population of our country as compared to such 
foreign countries. When it is realized that, exclud- 
ing Russia with its vast resources, our population 
is far more than double any of the allied coun- 
tries, that our area is from ten to fifteen times the 
area of such countries, that our national wealth is 
estimated at more than one hundred billion dollars 
in excess of the greatest of any of the countries 
involved in the war, and that our wealth per capita 
exceeds that of any civilized nation, the debt of 
the United States, even after the increase of five 
billion dollars, seems small indeed. 

The increase of five billion dollars to our na- 
tional debt means in the United States but $50 per 
capita, while increases since the beginning of the 
war in Great Britain amount to $414 per capita, in 
France to $239 per capita, in Russia $57 per capita, 
in Germany $203 per capita, in Austria $113 per 
capita, and in Italy $73 per capita, while our total 
debt after such increase compares with the total 
per capita debts of other countries with less than 
$60 in the United States, as against over $900 in 
the United Kingdom, $540 in France, $140 in Rus- 
sia, $485 in Germany, $277 in Austria, and $225 in 
Italy. 


That we have a long, long way to go in the crea- 
tion of debt to place ourselves in the class of other 
nations at war is graphically shown in the ap- 
pended chart showing the relative size of national 
debts. Viewed from this angle, the creation of and 
the flotation of an issue of five billion dollars of 
bonds would seem a simple task indeed. 


THEORY OF A CYCLE OF CREDITS 


How is such a sum to be raised? When one con- 
siders that the money in circulation is but slightly 
in excess of five billion dollars and that the total 
gold stock in the United States is but three-fifths 
of the sum to be obtained, it at once becomes ap- 
parent that the operation must be essentially one 
of exchange of credits. Realization of the fact that 
individual deposits in the banks of the United 
States are nearly five times the sum required, 
would on its face seem to simplify the credit oper- 
ation, and here indeed is the true basis for the 
operation, even though one must bear in mind that 
by far the larger part of these deposits are already 
invested by the banks of deposit in securities for 
which no market can be found beyond the confines 
of our own borders. Let us view the credit opera- 
tion in its full. simplicity, always appreciating the 
fact that such simplicity can never be attained, 
but that the cycle is that which by the develop- 
ment of our machinery we shall always be striv- 
ing for. 

An individual, may we call him Smith, has in 
a certain town a bank deposit of $1,000. Smith 
usually thinks of that deposit as being represented 
by cash in his bank. As a matter of fact, however, 
the bank holds against this depostt but $100 to 
$200 of cash, the balance being invested by the 
bank in income-producing bonds or interest-bear- 
ing evidences of indebtedness. Smith determines 
to purchase a $1,000 Government bond, or, in other 
words, to loan his credit to the United States Gov- 
ernment. By purchase of this bond—assuming 
that the Government immediately redeposits 
Smith’s check in the bank of issue, the result is 
merely a transfer of the credit of Smith on the 
books of the bank to the credit of the United States 
Government, with no passage of cash. With such 
credit to its account, the Government purchases 
material and labor, thus gradually transferring its 
credit on the books to the credit of say a half dozen 
manufacturers and fifty laborers, to the end that, 
assuming that such manufacturers and laborers 
carry their accounts within the same bank, there 
need be no more than a temporary disturbance of 
cash. 





The Smallness of Five Billion Dollars 


Relative Size of Our National Debt After Issue of $5,000,000,000 Liberty War Loan—Graph Reproduced by Courtesy of the National City Company 
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National Debt Comparisons 
Debt per Capita 
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Debt per Square Mile 
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U.S.including $ 5,000,000,000 loan 
United Kingdom- about Mar 31,17 
France-about Mar. 3), |9!7 
Russia-about Mar 31, 1917 
Italy-about Mar. 31,1917 
Germany- about Mar 3), '917 
Austria -about Mar. 31,1917 
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What Five Billion Dollars Means ' 


Graphic Comparison of the New War Issue With Various Measures of the Country’s Production and Accumulated Wealth—! iced by Courtesy of 


the National City Company 
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Now, through the operation of taxation, the 
Government gradually takes away from its popula- 
tion, including Smith, the six manufacturers, and 
the fifty laborers, the credit which they have had 
upon the books of the bank, building up for itself 
upon such books a credit which, in the course of 
time, must equal the original borrowing from 
Smith, and at such time, by payment of the Gov- 
ernment bond, the credit will be forthwith trans- 
ferred again on the books of such bank to the 
original lender, Smith. 


NOT SO EASY IN PRACTICE 


This, then, is the credit operation in its greatest 
simplicity—a simplicity which obviously can never 
be fully attained, but which indeed can be so far 
approximated as to establish a practical solution. 
Such a cycle of credit, however, would provide for 
but one issue of securities, while it would seem to 
be clear that in times such as these there must be 
additional loans by the Government in more or less 
rapid succession. 

The success of repetition of such loans is pos- 
sible then only as those to whom the credit passes 
on the books of the bank, those whom in our illus- 
tration we have designated as six manufacturers 
and fifty laborers, are willing upon call of their 
Government to, in turn, transfer such credits back 
to the Government by the purchase of bonds, thus 
enabling the Government to utilize such credit in 
the purchase of supplies and labor, passing on the 
credit in due course to the same or other manu- 
facturers and laborers, who will again be willing to 
transfer such credits to the Government in a third 
and fourth operation. 

In actual practice our easy and simple cycle 
breaks in many places. Credits do not remain in 
the same bank, with the result that many dis- 
turbances and readjustments of the credit structure 
must occur. There will be constant leakages, due 
to the fact that some of those to whom the credit 
will pass will refuse to invest in Government 
bonds, and others will invest only a part of their 
credit. To just the extent that such credits are 
withheld the investment fund is impaired and the 
cycle is broken. Theoretically, we have an inex- 
haustible fund which in practice we lose the recur- 


rent use of by the amount that refuses to flow back 


It has been pointed out that a large portion of 
the individual deposits in banks of the United 
States is already invested by them in bonds and 
interest-bearing evidences of indebtedness. Elimi- 
nating hoarded wealth, the mobile wealth of the 
nation is already similarly invested. How then, 
it may be asked, can there safely be a further in- 
vestment in this country of so large a sum as five 
billion dollars? The practical answer is that there 
can be no such immediate investment except as 
the initial operation comes from the unemployed 
deposits of the banks and the ability of the banks 
to create credits, as in the foregoing illustration. 

It is the current earnings that must be looked 
to for subscriptions to new Government financing. 
This new capital, always accruing from savings 
and profits, must flow into the Government Treas- 
ury and supply the Government needs. Such cur- 
rent earnings are, of course, not available in the 
full amount needed at the moment by the Govern- 
ment, and these must to a large degree be antici- 
pated by the use of bank credit, subject to all 
disturbances and risks which attend unusual resort 
to credit. Our industrial concerns, our banks, and 
all institutions of the country must view with lib- 
erality the request for credit extension to those 
with whom they are in touch and who are minded 
to mortgage their current savings and those in 
the near future by borrowing thereon for the pur- 
pose of subscribing to Government loans. 


LOANS AND CURRENT SAVINGS 


To what extent must we look to providing loans 
on current savings? The present net potential sav- 
ings of the United States amount to approximately 
five billion dollars per annum—an amount approxi- 
mately equal to the Government loan now au- 
thorized. Not only, however, must this Govern- 
ment loan be taken care of, but necessary building 
must continue, industry must not be allowed to 
stagnate, and railroad construction must keep pace 
with the country’s requirements in time of war. 


The average income of the American family 
represented by consumable commodities, made 
available in the form of food, clothing, housing, 
and luxuries, approximates $1,800 per annum, out 
of which our 22,000,000 families are each saving 
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Strength in War 


ASKS which in times of 
peace seem impossible are 
accomplished with ease in 

time of war. Our nation is 
strong. The country is welded 
together in spirit and united in 
purpose. War calls for the 
utmost in production; it requires 
the cheerful giving of our men 
and our money to bring the con- 
flict to a successful conclusion. 
* 8 # 


To do this every person must 


do his part. 
* 8 & 


Some of us will be called to 
the colors and will fight in battle; 
some of us will labor on the 
farms and insure the adequate 
supply of crops and foodstuffs 
for the people at home and our 
armies and allies abroad. Many 
will find it their supreme duty to 
-yemain in industry and continue 
to do better and more efficiently 
their accustomed tasks. 

%* #8 # 


The extraordinary expendi- 
tures of the Government must 
be met in part by taxation and 
part by the issuance of bonds. 


The New Liberty Loan 


The new “Liberty Loan” has 
been announced by the Secretary 
of the Treasury. $2,000,000,000 
is now offered for subscription. 
In order that this sum may be 
subscribed immediately and with 
the least disturbance to the busi- 
ness fabric of the country every 
person must take his or her share 
of this new “Liberty Loan.”’ In 
no other way can the loan be 
made a success; in no other way 
can the money be provided to 
pay for the vast expenditures 
which must be made immedi- 
ately. 

* 8 & 

It is the first duty of every one 
who enjoys the liberty guaran- 
teed by the Constitution of the 
United States to subscribe to the 
loan, to subscribe as liberally 
as his means will permit, and to 


do so NOW! 
% 


& 


Every facility of the National 
City Company organization in 
its home and correspondent of- 
fices is at the service of the 
United States Government. It is 
our desire to aid in every possible 
way the broadest distribution of 
these bonds. 


A Loan For Liberty! 


How to Subscribe to This Loan 


Subscribe through your own bank or send your 
subscription to us. Please inform us of the. name 
of the bank upon which your check will be drawn 
and we will attend to the details for you, our serv- 
ice being rendered without charge or profit. 


The National City Company 


National City Bank Building, New York 


CORRESPONDENT OFFICES 





PHILADELPHIA, Pa, Boston, Mass 
1421 Chestnut St 10 State Street 


Avpany, N. Y. 
Douw Bldg. 


PMTTSBURGH, Pa. 
Farmers Bank Bidg. 


ATLANTA, Ga. 
Trust Company of 
Georgia Bldg. ldg 


Kansas Citr, Mo. 


Wi_kes-Baree, Pa. 
Republic Bldg. 


Miners Bank Bldg. 


PORTLAND, ORE. SEATTLE, Wask. 
Raliway Exchange Bldg. Hoge Bidg. 


BALTIMORE, MD. 
Munsey Bldg. 


BerraLo, N. Y. 
Marine Bank Bldg. 


Los ANGELES, Cat. 
Hibernian Bldg. 


San Francisco, CA. 


Cricaco, ILL. 
424 California St. 


137 So. La Salle St. 


CLEVELAND, OIO 
Guardian Bldg. 


Sr. Louis, Mo. 
Bank < Commerce 


Derrzoit, Micg. 
Dime Bank Bidg. 


WASHINGTON, D. C. 
741-15th St., N. W. 


MINNEAPOLIS, MINN 


Dexves, Cou. 
McKnight Bidg. First Natl. Bank Bldg. 


Lowpoy, BEywoa., 8 Lombard &t. 











